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THE MONEY MARKET. 
As was always evident, dealers in credit only had to 
allow enough Treasury bills in their hands to mature to 
produce a sufficient supply of the commodity that they 
handle. The attractions of December bills delayed the 
process by inducing holders of maturing bills to take new 
ones, and hope that somebody else would fill the gap by 
refraining from doing so; but in due course the desired 
effect was produced, and money has been in comfortable 
supply throughout the week. The amounts due to the 
Bank of England were repaid, including, rather to the 
surprise of the market, a large sum due yesterday. The 
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return to ease, of course, was worked by the creation of | The exchanges have been more settled during the last 
fresh credit through Ways and Means or Deficiency ad-| few days, though there = little real support behind the 
vances or otherwise, and the substitution of one form of | principal rates. On credits and rumours ot credits the 
floating debt for another. In order that the market might | Paris cheque rate has improv ed to 3sf ISC to Al, and a 
pay off the Bank, it forced the Government to borrow from | good deal of firmness Is evident. The activities of specy. 
the Bank, as indicated by an increase of 6} millions in its | lators, however, constantly upset the market, and wide 
holding of Government Securities. Next week the turn fluctuations sometimes make 6 emicult to 7 quotations 
of the quarter may cause some disturbance, especially if | upon which to base pean business. lhe Belgian cheque 
the craving for bills maturing at the end of December | quotation is again behind the French franc in value, and 
makes applications for Treasury bills heavy ; but early | the price for drawings on Brussels noW 1S 35} francs for 
in October the Government has to produce a very con-| £1. Sterling in Amsterdam is poorly supported, ang 
siderable amount against maturing Exchequer bonds and | 11 fl 15¢ is about the best that can be done. There is no 
War Bond interest, and the state of the market will depend | apparent support for exchange between London and Spain, 
on the extent to which it makes these payments out of new | and all that Madrid quotes is 21p goc. Italian currency 
credit manufactured by the Bank of England, or induces | seems to move up in value one day and to fall the next, 


| 


| 
| 






































those who receive them to put them into Treasury bills. | the present quotation is below the best for the week at 0 
A rise in Treasury bill rates was thus once more a subject | 41 lire 35c. Scandinavian business is quiet, but there is a 
of somewhat sceptical discussion, and the attitude of the |fair inquiry for sterling exchange. Cable _ transfers 
discount market was cautious, though the three months’ | between New York and London have been large, and with 
rate was materially lower than a week,ago. January bills|a good demand for sterling the quotation has moved 
were placed for delivery next week at 3} per cent. smartly in our favour at 54 23¢. The Canadian cable 
. * . e transfer exchange is quoted at $4 394c. All the Eastern 
SS ———$$_______ - exchanges are firm. The China telegraphic transfer rates 
* a ’ le Previous Rate . : in 
ns Ogee ee. and Date are more than keeping pace with the upward movement ( 
aan cannes lin silver. With a record price of 643d per ounce for the | 
9 % | % 1% ' ave fri 1d. while 
th CAE ls aren 54 (April 5,'17) metal, Hongkong dollars have risen to 4s 2jd, whik . s 
B. of E.—Rate on Foreign Money 44 44 | 4% 4 Shanghai taels at 6s 3d are up 2d on the week. Straits 
Banks’ Deposit Rate .. 3 3 | 3 34(Feb.14,'18) ' TI . h : 
; 2 scanwudes .14, ae a at 2 =-22d. 1e strength of the 
13 | 3 34(Feb.14,'18) dollars are quoted at 2s 4 5-32d rhe stren; ‘ ul 
Houses | Notice .............. 33 | 3} 33 3 (July31,"19) | Indian exchange may be gauged from the fact that the ; | 
wee eerie months ..| 34 34 | 34 4 (Feb. 14,18) | rate at which bills and transfers were allotted this week ; 
July 14, 1919) re months ..| 4 4 | 4 54(July 14,'19) | by the India Council was 2s 0j4d, and that for immediate 
Market rate (3 months’ bills) .... 3% | 3H | 3 os telegraphic transfers 2s ojd. At these rates applicants 
; . * * * : received 73 per cent. of their requirements. The specula- } 
: ’ ‘ ; ; : les . acai avis ' inue 1e week, 
here was an increase of £547,000 in the circulation | 40" 19 German marks has sere ee - ” 3 \ 
of Currency Notes, which now stands at £331,174,300. and the tendency now is in favour o rermany, put . \ 
Bank of England notes in the Redemption Account rose | quotations er are very wide ; 96 to 973 tian 
: from £550,000 to £850,000, and there was an increase | Wotation on Friday afternoon. 
ol £.451,000 in Government Securities, while the eieait' . . * ° 
! at the Bank of England was reduced by £174,000. 
. e » . . A SUMMARY OF WAR-TIME FINANCE, : 
TY > ; . i sept. 20, 1919. : 
Che Bank re turn shows d a deere ase of £:47,000 in the runner Yuan, B81d-20 o cot, A oe me F ; 
4 ; ‘ . : 
& stock of 9 Id, and an increase of £.709,000 in the circula- £ £ ; 
: tion presum j ne f¢ ar ste : Total ent eereee 691,828,622 Raised by revenue .. 431,052,558 : 
me gee nably due to quarter-day payments, and the ar 8,695,488 | Net borrowings .... 252,100,576 ; 
; placing of another 4 300,000 Bank notes in the Treasury ap EE 
‘ n le 5 reserve, against an expansion in the latter due to | a 683,133,134 Total. .ccccccce 683,133,134 : 
; the same cause. The Bank’ ‘serve Ww: “se | 
| ee wen» feserve was thus £756,000 Gnanp Torat—Avavsr 1, 1914, to Sxrr. 20, 1919, 
lower. Borrowing by the Government added 6; millions to £ £ : 
the Government Securities, and rep: | 
oe : ec rities , and re payme nts by the market Total spent ...... 10,222,982,282 | Raised by revenue 3,109,241,107 
. reduced the Other Securities by a million. There were thus | Dec. in balances .. ae | Net borrowings .. 7,112,784,805 
/ 5 millions to be added to the Deposi or (0,222,025,912 
| ee ist gggilnn ~. Os ts, and the Other Total ........ 10,222,025,912 | Total .e.ee. 10,222,025,912 
' posits rose by §7 millions, Public falling by three- 
' quarters, Estimates for Financiuat Year, 1919-20. 
Fs * * * 
‘ £ 
. 4 1 lL no ‘ . . . ° 
: j he foll yw Ing State me nt show Ss expenditure and Estimated revenue eee ee eee teeeeeee 1,201,100,000 
: rec eipts lor the week ends d September 20, 1919: e Estimated expenditure ee ee ee ee ee eeeeee 1,490,994,000 
| REcEIPts. Min. & EXPENDITU . i 
' che ling L oan oeeceeeeseces “= Supply Service ere pesenees bi 0 ERE evpnreaneqnenocerocessnngs — 
Py A — ag ts B cvscce ocecee 0 nterest on War debt Shadi ‘ . . . ome 
' ye, Wictory Bonds... agentes 7 608 Permanent Debt charge ......*" 682 The expenditure includes loans to Allies and Dominions, 
i etic gets 936 | Ok PAVMCNES 22... .. ces eeees ‘938 | . : ’ i I 
? ‘Taken from Exchequer balances — stated = the Chancellor 5 Budget speech, April 3°, 19 9 
oe as £,1,739,000,000, made up as below :— 
° 
Less-— Min.£ : 
Treasury bills reduced.. 5-309 (Million &.) 
Temp. advances reduced “500 oe oe. 
Bice. of sundry payments 2-798 TE. Sees Rc ate le e 
—~ Oa Advances | Advances | Advances Total Advanc 
oe ‘Angel iia, During | During | during trom August 
20°8C9 20°80 ‘to Mar. 31, | Fimancial | Financial Financ 1914, to 
Res entiiieaed : isi. | Xeer i iuen | 
sevenue contributed 420,076,221 to Receipts, of which . 1916-17. | 1917-18, | 1918-19. a 
4:9,550,000 came trom Customs and Ex ise “6.2 | Dominions ......! 88 6 | 47 —3 im 
ec CISC, £:0,294,000 | Ailes cccccecccee:| 988 639 | 60586 1,568 
from Excess Profits Duties, and £,2,581,000 from Pro- Total 1,739 
perty ind Income-tax. Our National Debt table shows that crite Senna = 


£700,000 was added to the debt 
i 


: ae during the week.| The following table shows the growth in the National 

: ws " Is were reduced to £8714 millions, and Tem-| Debt during the war period, and the means by which 

porary advances to just over £3504 millions. the money has been obtained, as accurately as can be 
» as 
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traced from the weekly statements of income and expendi- 
ture and other sources of information :— 


(Million &.) 








Change 
aoe. 1,|Mar. 31,|Mar. 31, Mar. 31,|Mar.31, Sept.20,, Since 
4. | 1915, | 1917. 






































. | 1919, | 1919, | Aug. 
a 2 | isis. 
—-s_-_—_- ' | 

Funded Debt ........| 586°7 | 6833) 3178 3177) 3177, 3177 — 269°0 
Term.Annuities......|  29°6 28°0 240, 219 a9, 219 — 77 
War Stock * ee 349°1 62°7 i 62°7 62°7 | 62°7 i+ 62°7 
War Stock .. ee ee 200, 161 16"1 161 + 16"1 
~ |4&5% War Stock, ., ee | 1,962°4 20905 | 1,935 1,959°7 + 1,959°7 
5 | Nat.WarBonds..| .. ee ee | 6258 | 16922 | 1,744-1 + 12,7441 
Q | 4% Funding Loan ee ee ee “e a 21.9 + 2119 
«= 4% Victory Bonds; .. ee oo | te -- | 2010 + 201°0 
s Secsuny litle... 15°6 72) 4637 9734) 9570) 8715 + 8560 
= \Excheq.Bonds..| 8065) 674 )/ 3203  391°7| 3926 3926 + 3721 
2 | WarSavingsCrts., .. ee 746 | 1377 | 2273 2584 + 258-4 

5 War Expend. Do. ee oe 236 | 22°9 +. -. ee 
Other Debt......| oe ee 3165 | 9369 | 1,255°2 | 1,297°7 + 1,297°7 
American Loan.. | 614| 614) 614) 514 + "Sia 
Temp, Advances S176 1923 | 456°5 3506 + 396 
653'3 | 1,105°0 | 3,854°4  5,841°0 | 7,444°4 | 97,7573 + 7,1040 
Other Cap. Liabilities | , 622) 492 492) 49 — 83 

















Tos \1.1620 | 3,906 | 6.0902 | 17,0956 | 78062 4 7.0057 





Total Liabilities .. 


£624 millions for Civil Contingencies Fund are reckoned as under “ Supply 
Services,” and accordingly omitted. 


* * * * 
EVENTS OF THE WEEK, 

SEPTEMBER 20th.—Strike of lronfounders. 

SEPTEMBER 22nd.—Steel Strike in U.S.A. 

SEPTEMBER 23rd.—Functions of Railway 
Committee end. 

SEPTEMBER 24th.—Fish, fruit, and vegetables to be 
subject to local control. 

SEPTEMBER 25th.—Silver touches new record. 
strike threatened. 

SEPTEMBER 26th.—Railway strike to start at 12 mid- 
night. 





Executive 





Railway 








SLATES TO BE CLEANED. 


Tuis new world that we are said to be building seems 
likely to be an extremely uncomfortable place to live in, 
unless we can somehow improve the general relations of 
its inhabitants on the economic side of life. After a 
short lull, industrial peace was broken this week by a 
strike of ironfounders and by a threat of fresh trouble in 
the railway world. With every wish to be just to the 
attitude of the manual workers, we cannot help recoy- 
nising that the methods they are adopting appear to be 
highly ill-advised. In a statement issued by the Ministry 
of Labour, published in the daily papers of last Wednes- | 
day, the position with regard to the ironfounders ma 
summarised as follows :— 

‘* The trade unions concerned were parties to an agree) 
ment arrived at in February, 1917, with the Engineering | 
Employers’ Federation, whereby claims for alterations | 
in wage rates in the engineering and foundry trades were | 
to be made in the months of February, June and October, | 
the awards of the Committee on Production, and subse- | 
quently of the Court of Arbitration, becoming operative 
in the months of April, August, and December each year. 
Together with the other unions in the engineering and 
foundry trades, the three trade unions whose members 
are on strike were voluntarily parties to a claim made in 
accordance with this agreement in June last. The award 
made by the Court of Arbitration in July as a result of 
this claim became operative in August, and the employers 
are under a legal obligation to pay wages in accordance 
with that award until the normal period of four months | 
elapses—i.e., until December Ist. 

‘* The Ministry of Labour take the view that the trade 
unions are morally bound to observe the same conditions, 
and that they should wait until the ordinary time (Octo- 
ber) before making any further claim for an alteration.”’ 

As to the railway difficulty, there seem to have been 
misunderstandings, such as are so painfully frequent in 


the bureaucratic handling of industry, and it is possible | 
that they may account for the seemingly peremptory and | 
pistol-to-the-head policy pursued by the men’s leaders. | 


In the meantime, in America a strike of steel workers 
has brought out over 300,000 men, and though the New 
York correspondent of The Times states that an over- 
whelming majority of American-born workmen have re- 
fused to leave work, and that there is every prospect that 
the strike will be a failure, it is clear that the industrial 


position in America is one that involves very grave possi- 
bilities. It is also only too obvious that the coming winter 
is going to be a very trying time, in which the shell-shocked 
nerves of mankind may have to undergo a good deal of 
perturbation. Nevertheless, in spite of all these symp- 
toms of unrest and the likelihood that we shall have many 
more to face before the questions now under discussion 
are settled, there is every reason to hope that a way out 
will be found, and that a better order of thin 
evolved out of the present disturbances. 

great majority of mankind consists of honest, kindly, 
people, whose one idea on the economic side is to se ure 


a 
gs will be 


After all, the 


a reasonably comfortable life for themselves and_ their 
dependents. If the great majority were not on the side 
of common sense and justice, human progress, such as it 
has been, could never have been secured. After th 
shock to established opinions that has been caused by 
the late war, it was inevitable that there should be a good 
deal of friction before work could be resumed upon 
peace basis. The manual workers are determined that 
work is only to be resumed on conditions which will give 
them a better share in the good thing's that they produce. 
lor every reason, economic, political, and moral, this 
ambition of theirs should be welcomed. When they pro- 
pose to secure it by handing over the control of industry 
to Government, those who believe that Government con- 
trol would result in a lowered output and a consequent 
decline in the general standard of comfort are bound to 
resist this item in the programme; but it is for the 
supporters of private capitalism to show that they do not 
resist nationalisation in their own interest, but in that of 
the community as a whole; and to make it clear to the 
manual workers that the increased output which is 
essential to economic recovery will, when it is secured, 
be shared in a manner which will secure to everyone who 
will do a good day’s work a real chance of life. In the 
meantime, we all have to cultivate inexhaustible patience 
and imperturbable good temper, and to recognise that 
uncomfortable as the position is, and still more uncom- 
fortable as it may be, it might have been very much 
worse. 

On the financial side of things, the most pressing need 
is still economy, both public and private. With regard 
to public economy, the Government seems to be really 
frightened with regard to its own expenditure, but a 
great deal has to be done to keep it frightened, and to 
secure that its spending programme shall be rapidly and 
drastically brought down to meet the facts of the case. 
We have also to see that it takes more effective fiscal 
measures for reducing the private expenditure which is 
at present wasting the resources of the nation on extrava- 
vance, Which is very human and natural, but has to be 
stopped if we are to put our financial position on to a 
sound basis. As is well known, this private extravagance 
is largely indulged in by those who have been enriched 
by the war, in spite of the excess profits duty, and 
pressure must be exerted on the Government to take 
measures to relieve these folk of their increased wealth, 
of which they are now making such a pitiful and short- 
sighted use. 

At the meeting last Monday of the Lake View and 
Oroya Exploration Company, Mr IF. A. Govett made 
some timely remarks on this subject. On the question 
of our internal debt, he said that the first thing to do 
with it was to get it paid off as far as possible by the 
people who made it necessary—the profiteers. He quoted 
a suggestion made by Mr Ridsdale in a letter to The 
Times of March 1st last to the effect that ‘‘ the Treasury 
should obtain from Somerset House the record of the 
people who were paying tax on a larger income than 
they had before the war, and, on the principle that no 
one had any right to make a profit out of the war, at once 
should make a levy, not of 40 per cent., or 50 per cent., 
but of the lot, the whole amount of the increased capital, 
no matter of what kind, from which the increased income 
comes, except such increment as could be shown to be 
in no way derived from profits arising out of war condi- 
tions.”’ With regard to the details of the suggestion, 
there may be varying views, but, as we have often 
pointed out lately, any measure for making the war 
profiteers disgorge the wealth they have acquired in a 
national crisis would not only help to bring down prices, 
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to reduce debt, and consequently inflation, and to ver 
imports of needless luxuries, but would also have a hig y 
beneficial effect upon the mind of the working classes, 
who are encouraged by the wanton extravagance that 
they see on every side, in the belief that the nation has 
a bottomless purse, that there is no need for anybody to 
work hard, and that all that is necessary 1s a redistribu- 
tion of a stock of good things which is to come into being 
by some mysterious process, without any effort on the 
part of anybody. 

Mr Govett’s speech on the same occasion was also 
marked by the enunciation of a simple method for dealing 
with international war debt, and so helping to restore 
order to the chaotic condition of the exchanges. He 
suggests that the President of the United States should 
announce that America will take a sponge and wipe out 
the whole of the indebtedness to it of all the Allies, in- 
cluding Great Britain, if Great Britain will do the same 
and treat its debts from the Allies as part of war expendi- 
ture. We have long been in favour of wiping out the 
debts due to us from our European Allies. Their suffer- 
ings during the war were much greater than ours, and 
their wealth when the war began was much less than ours. 
France has also to face the loss entailed upon her by the 
chaotic condition of Russia, in which so many milliards 
sf French money have been sunk. It will not be good for 
our futura relations with our European Allies for the 
charge on the debt to England to be an annually recurring 
obstacle to budget equilibrium. ‘We believe that this 
country can afford to write off the sums which we lent to 
them during the war, that this should long ago have been 
done, and that the sooner it is done the better. At the 
same time we cannot endorse Mr Govett’s appeal to the 
United States to let us off what we owe them. If we get 
to work, as we ought to, and if we make anything like 
a reasonable use of our output instead of squandering it 
in public and private extravagance, there 1s no reason why 
we should not meet our debts and every reason why we 
should. All that we should ask from America, in our view, 
is this, that if we wipe off our debts from our European | 
Allies they should give us time in the matter of paying our 
debt to them. That is to say, that our American loans 
should be funded into a debt maturing in some 40 or a) 
years’ time, and that during the next four or five years | 
we should be given an option of funding the interest if 
we wish to do so. If America granted us this, and at. 
the same time she and we wiped out all the war debts of | 
the European Allies, a great step would have been taken | 
towards the alleviation of the international financial | 

Mr Govett’s arguments with regard to this | 
country seem to be based on a rather exaggerated view | 
of the bad features of our present position. He says, for| 
instance, that ‘‘ we are in the position of having to pay 
America, say, 6 per cent. on about 2,000 millions sterling 
of debt.’’ Surely this is an exaggerated figure. The 
amount of ** Other Debt ”’ raised during the war, as shown 
in our weekly table, is just about 1,300 millions, and there 
is also the special American loan of <1 millions. After 
making allowance for the British Treasury Bills held in 
America, which may or may not be included under 
" Other Debt,” Mr Govett’s figure of 2,000 millions seems 
to have been daubed in with rather too wet a brush. It is 
true that by our sales of securities to America we have 
greatly reduced the claim for interest which was so 
valuable an invisible export before the war, but if that is 
what Mr Govett meant, it would have been more accurate 
con him to have said so. He went on to observe that 

before the war we used to set off and pay for our 


enormous imports by receipt of dividends on foreign invest- 
ments, by shipping, financial and other services. 
of our manufactures, and, last of all 

« , 


vestments have been sold, the shipping, if not gone, in 


the most hopeful light is suspended for some time ahead 
the coal export is destroyed, permit 
us to manufacture : 
with Germany with 
















position. 


es, by export 
in gold. The in- 


) and labour does not permit 
at prices to compete with America, or 
her depreciated currency.”’ 
passage one would infer that we have sold 
investments, which is certainly not 
shipping is now and for some time 
us any revenue from foreig 
also we believe 
labour 


From this | 
all our foreign 
true, and that our 
ahead unable to earn 
n countries. This statement 
and hope to be quite inaccurate. As for 
hot permitting us to compete, we still nevertheless ' 


do manage to export to foreign countries a very sub. 
stantial volume of goods, a large part of which are many- 
factured articles. Nor is it correct to say that we used 4, 
pay for part of our imports of goods in gold. In most years 
we imported more gold than we exported. We quite 
agree that the financial position of the country depends 
ultimately upon its industrial and commercial output, and 
that however ingeniously we may juggle with the claims 
on ‘wealth, which are the product of finance, we ea; 
achieve little or nothing thereby unless the real wealth ; 
made and the real services are rendered which are the 
product of industry and commerce. But British indust,, 
and commerce are going to deliver the goods. It is tru: 
that some of our employers whine for Protection as jj 
they could not face competition ; but others show a bett: 
spirit, and Lord Weir’s speech on Thursday at the open- 
ing of the Engineering Exhibition at Olympia was fu 
of sound advice to organisers, workers, and the Govern- 
ment. It is true that Labour is making demands that d» 
not tend to increased output. Nevertheless, we stil! 
incorrigibly believe in the commonsense of the British 
working man. He is taught by past experience that h 
gets little or nothing except what he insists on being given. 
He is now most probably inclined to demand more than 
the country can give him. If this is so, he will inevitabl 
find the fact out, and when he has found it out and h: 
discovered that only by making plenty of things that ar. 
wanted can he be a prosperous member of a prosperou 
nation, he will set to work and make them as well as h 
made them before the war and better. We shall n 
mend matters by painting too black a picture, and begging 
America to let us off our debt. As an antidote to M: 
Govett’s jeremiad, Mr Mackay Edgar, in an article in 
the current Spalding’s Journal, estimates that “if their 
present curve of consumption, especially of high-grad 
products, is maintained, Americans in ten years’ time will 
be importing 500,000,000 barrels of oil a year. At $i a 
barrel, that means an annual payment of $1,000,000, 
per annum, most, if not all, of which will find its wa: 
into British pockets.’’ Mr Edgar invites the pessimists 
‘*to put that in their pipes and smoke it.’’ He als 
paints with a very wet brush, mostly filled with rose- 
madder, when he depicts our position, and America is big 
enough to upset his estimates by producing much mor 
oil than he expects. But his article is a cheerful toni 
for the downhearted. 

In the meantime, the wiseacres who rule us are helpin 
the resumption of international trade by perpetuating th 
Black List. After its abolition by Proclamation last Apri, 
many English firms informed correspondents in neutra! 
countries who had been on the list that they now placed 


| at their disposal cash and securities which had been hel! 


on their account. 


Some of them got official permission 
to do so. 


Now it appears that the head of one of th 
departments of the Board of Trade is preventing an 


transfer of cash or securities on behalf of such corre- 


spondents in neutral countries, acting on what seems to 
be a quite unwarranted straining of the terms of th 
Peace Treaty. When will our officials learn that British 
honour and good faith are priceless assets ? 








MOTORS AND PROTECTION. 


(ne tide has turned against protectionism. In the ear) 
months of this year, as we were often at pains to point oul 
to our readers, manufacturers who had waxed fat und 

the protection afforded by war conditions strove hopeful! 

to secure a continuance of at least some measure of per 
manent protection in the days of peace. Their firs‘ 
‘rmimph was the securing of the Board of Trade scheme 
of restriction of imports, which amounted, 
to high protection by Order in Council. This restriction 
scheme was, at its birth, announced to be temporary until 
August 30, 1919, and the first defeat of the Protectionists 
came when the Prime Minister decided that the scheme 
should indeed lapse on the appointed day, except in the 
case of a few specified commodities. That was a serious 
blow to the Protectionists, for it meant that, instead of 
having to transiorm protection by temporary Government 
Order into permanent protection by legislation, they had 
once more to start de novo on a fresh attack on our fiscal 
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system. If, after that, protectionist manufacturers still 
had good hope of an easy victory, their hopes must have 
been damped in the past week. It has been a black 
week for protection. In the first place, one argument— 
namely, the fear of German ‘‘ dumping ’’—with which 
Protectionists sought to make our flesh creep, has been 
completely exploded by a speech of the President of the 
British Chamber of Commerce in Berlin, in which he 
states that Germany has nothing to ‘‘ dump.’’ He surely 
has full information at his disposal, and kis view merely 
confirms the already ample evidence of the present straits 
of German industry. Secondly, Sir Auckland Geddes, 
who recently rebuffed the tariff claim of the toy-makers, 
gave on Monday an admirably firm reply to the demand 
for a protective tariff raised by a deputation of manufac- 
turers of commercial motor cars and agricultural tractors. 

Hardly more pleasing, perhaps, to some protectionists 
will be the Board of Trade’s White Paper [Cmd. 350, 
price 1d], describing the ‘‘ conditions under which trading 
is permissible with certain countries,’’ in which the follow- 
ing statement of policy is given :—‘‘ It may be expected 
that there will be a considerable demand in the late enemy 
countries for all kinds of goods; as this market is now 
open to all the world, it is no part of the policy of His 
Majesty’s Government to discourage British traders from 
competing therein, and it is desirable that British traders 
should make every effort to secure a proper footing in 
Central Europe.’’ Although the rest of the document pre- 
sents the usual puzzles and difficulties to the trader, it 
seems safe to assume from the preamble quoted above that 
the Government wishes to see a vigorous resumption of 
our trade with Germany, which will entail, of course, the 
resumption of imports as well as exports. Whether the 
scheme of control outlined by Mr Knott will prove a work- 
able measure is open to doubt. 

The case that the motor manufacturers presented is 
worthy of examination as an amazing example of protec- 
tionist logic. They went to the Board of Trade, as every- 
one knows, with their pockets stuffed with orders and 
customers’ waiting lists; and they went to demand (1) a 
33 1-3 per cent. duty, as now imposed on imported 
pleasure cars, to remain in force till the end of 1921; and 
(2) a limitation of the number of commercial cars allowed 
to be imported in 1920. Strangely enough, the very fact 
of the embarrassing abundance of orders is pleaded as the 
reason for these protective measures. Mr Underdown, 
who introduced the deputation, is reported as follows :— 
‘* While it was agreed that British manufacturers had 
large numbers of orders on their books, attention must be 
called to the fact that large importations in the near 
future would lead to the cancellation of many of these 
orders, and particularly those which had been placed by 
agents whose contracts under existing conditions could 
not be enforced. The representations of the industry were 
therefore made largely for the purpose of retaining orders 
already upon the manufacturers’ books. Were any con- 
siderable proportion of these orders to be cancelled, British 
manufacturers would be obliged to reduce their pro- 
gramme of output and to dispense with the services of a 
considerable proportion of their employees. The American 
industry was leaving no stone unturned to consolidate 
its export trade and crush our competition.’’ Translated 
into blunt terms, these gentlemen’s claim means: ‘‘ We 
have so many orders that we cannot possibly fulfil them 
within a reasonable time. Some of our customers may 
get tired of waiting, and be tempted to buy from someone 
who can supply them. To prevent this disaster to our 
pockets, we must have a 33 1-3 per cent. tariff for two 
years against our foreign competitors, and next year, at 
any rate, we must also have further protection by import 
restrictions against those cars that might get over the 
tariff wall.’’ Meanwhile, the trader and the business 
man and the doctor must wait indefinitely for the car he 
needs for his work, and the farmer for his tractor. 
And after waiting (let it be noticed) they will 
eventually have the privilege of paying any price 
that home manufacturers behind their ring fence 
like to charge. Audacious disregard of the interests 
of the consumer and of the nation could hardly 
go farther. Among the greatest of rational needs to-day 
are international goodwill, the improvement of transport 
facilities, and a reduction of prices. These objects the 








motor deputation would seek to promote by imposing 
fresh duties and trade restrictions on cur great Anglo 
Saxon partner, by artificially prolonging the transport 
scarcity, and by assuring a continuance of artificially high 
prices for their manufactures. Sir Auckland used the 
only possible word when he told them that their proposals 
were ‘‘unthinkable.’’ He further pointed out that the 
motor industry already enjoyed, and will enjoy for some 
time to come, a large measure of protection. ‘‘ They 
knew,”’ he said, “‘ that in the case of the ordinary pleasure 
car or private car they had a 33 1-3 per cent. duty upon 


on the market here, as a result of freight charges, pack- 
ing charges, insurance, and loss of exchange, the actual 
rate of protection which existed on the private car was 
over 88 per cent. There was at the present time an 
effective protection in the case of commercial vehicles 
equivalent to a 45 per cent. ad valorem duty.’’ The 
accuracy of these figures has been disputed, but, whether 
they are accurate or not, no one can reasonably dispute 
the President’s main contention, that the industry enjoys, 
and will for a long time enjoy, a large degree of protec- 
tion. Our only complaint of Sir Auckland Geddes’s speech 
is that he did not go further, and state that the time had 
come for the imposition of a counterveiling excise duty 
on pleasure cars. When Mr McKenna introduced the 
33 1-3 per cent. import duty on pleasure cars, the excuse 
alleged for not coupling with it a balancing excise was 
that it was impossible during the war to establish the 
necessary machinery for its collection. Moreover, steps 
were taken to see that such ‘‘pleasure’’ cars as 
were run were devoted only to business and national pur- 
poses. Both these arguments have now disappeared, and 
no justification remains for the continuance of this flagrant 
breach of our fiscal system, which, incidentally, robs the 
Exchequer of revenue which it cannot afford to miss. 

Seldom, perhaps, do we see protectionist claims stated 
so crudely and so unblushingly as were those of 
Mr Underdown’s deputation. But the public may rest 
assured that claims similar in nature, though couched, 
perhaps, in more insidious terms, will pour in showers 
upon any Chancellor who may attempt to introduce a 
scheme of ‘‘ tariff reform.’’ Nor will they be deceived by 
the motor manufacturers’ qualification ‘‘ only till the end 
of 1921.’’ Permanent protection of an industry so often 
springs from the plea ‘‘ Protect us for a few years and 
then we shall be able to stand on our own legs.’’ When 
the stipulated ‘‘ few years ’’ have elapsed, some specious 
reason is found by the protected for appearing in the rdéle 
of Oliver Twist. From this latest exhibition of prosperous 
manufacturers whining for State aid, we turn with relief 
to the speech made by Sir A. Tuck at the annual meeting 
of Raphael Tuck and Sons on Tuesday. After stating his 
agreement with Sir Auckland Geddes’s attitude, and 
deriding the fears of weak-kneed manufacturers, he said 
that the individuality and quality of his company’s pro- 
ductions had ‘‘ enabled us to hold our own against all 
foreign competition for fifty years,’’ and ‘‘ justify us 
in looking with perfect equanimity on all competition from 
whatever quarter.’’ Such words reflect the spirit of enter- 
prise and self-help which raised British industry to great- 
ness, and we commend them to those sections of our 
manufacturers whose independence and energy seem to 
have been undermined by the artificial protection afforded 
them by the circumstances of the war. 












THE FINANCE OF THE TRANSPORT ACT. 
(BY A TECHNICAL CORRESPONDENT.) 


UNLIKE the other great schemes of the Government, the 
establishment of the new Ministry of Transport need not 
necessarily mean for the present any great expenditure. 
Under four sections of the Act may money be spent :— 
(r) under Section 3 as to the temporary control of rail- 
ways ; (2) under Section g in the establishment of transport 
services; (3) under Section 13 as to the purchase of 
privately-owned railway wagons ; and (4) under Section 17 
in advances for certain purposes. 

For the temporary control of undertakings no financial 







it. In actual figures, by the time that car came to be put | 
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outlay will be necessary. As with the ane ey 
controlled under the Act of 1871, these will pass forma’ , 
to the possession of the Minister, and the only essentia 
financial responsibility will be the guarantee of any divi- 
dends or interest, or the payment of any working 
expenses. Where expenditure on undertakings - which 
possession is retained or taken will be required, 1s in 
those cases where the Minister calls upon the undertaking 
to carry out alterations, improvements, and additions 
which he considers necessary for the public safety, or for 
more efficient and economic working. Physical connec- 
tions may be essential to allow for the common user of 
facilities, and so as to afford running powers to other 
undertakings. This is, however, expenditure that, as we 
read the proviso to Sub-section (3) (c) of Section 2. the 
companies, and not the Minister, would incur. This 
proviso, we would observe, said, *‘ it being the intention 
that the financing of the undertaking from a capital point 
of view shall remain, as far as possible, with the owners.”’ 

Section 9 allows the Minister to establish, and either 
by himself or through any other person, to work transport 
services by land or water. This will call for expenditure, 
but certain safeguards have been provided which may 
render it unnecessary to spend much for the present. No 
new transport service, for instance, may be established 
until an estimate of the capital expenditure required to 
complete it, accompanied by details of the scheme for the 
establishment of the service, has been approved by the 
Treasury. Moreover, if the estimate exceeds half a million 
pounds, or the compulsory acquisition of land is necessary, 
an Order in Council will be requisite, a draft of which has 
to be approved by a resolution passed by both Houses of 
Parliament. Yet another provision that may obviate any 
expenditure by the State is that no new service is to be 
established by the Minister if the owners of any existing 
undertaking can properly undertake it, and ‘‘ prefer that 
the establishment of the service should be undertaken by 
themselves rather than by the Minister.’’ It must also 
be borne in mind that the Minister or other person working 
a service established under this Section may charge such 
rates, fares, &c., as may be prescribed by the Minister, 
and that ‘‘ the expenses of working such services shall be 
paid out of the revenues derived therefrom.’’ This pre- 
supposes that the services will be made self-supporting. 

The purchase of privately-owned railway wagons is a 
matter against which we have been opposed. This feature 
of the Act might lead to large sums being paid to the 
owners of wagons. There is, however, ground for hope 
that this will be unnecessary. In the first place, no 
purchase can be made except under such terms and con- 
ditions as may be specified in an Order in Council, a draft 
whereof has to be approved by a resolution passed by both 
Houses of Parliament. Parliament will thus have a 
further opportunity to consider the question. Even if 
approved, no actual cash need pass, as it is provided that 
any capital sum payable for the purchase of these wagons 
may be discharged, in whole or in part, by the issue of 
securities. When securities are so issued any interest 
thereon shall be charged on the revenue derived from the 
wagons so acquired, after payment thereon of working 
expenses—wording which suggests that the charges for 
the use of the wagons are intended to be such as to make 
them pav for themselves. 

The fourth and last direction wherein the Minister is 
entitled to incur expenditure is where he may, subject to 
the approval of the Treasury, make advances to anv 
uthority, company, or person, either by way of grant 
or by wav of loan, or partly in one wav and partly in 
another, for the construction, improvement, or main- 
terance of the various modes of transport, or the promotion 
and improvement of transport services by land or water. 
Uhese are very wide powers, and the only safeguard is 
that, as said above, the approval of the Treasury is 
necessary. It is also provided that where the advance 
ex eeds one million pounds a resolution of the House of 
(ommons will also be requisite. The mention of thie a 
‘uggests that some big advances may be made under this 
Et tion, and it is unfortunate that, different to the three 
aad ocean, we roe named, there would appear to 
being taken oe of th a “ ao. ee 
this ‘cae respect, it oa 1d ee ~anaye om 
reise Sf t, would not seem absolutely necessary 
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THE DEFERRED SHARE EPIDEMIC. 


WE have received the following from a_ well-informed 
correspondent :—"* It might have been thought that the 
British public, with its long experience of company finance, 
could be trusted to cold shoulder prospectuses which 
revive the most objectionable features of pre-war company 
promoting. But either the memory of the investor js 
shorter than one would have imagined, or his appetite for 
a high-sounding dividend is keener than it ought to be, 
for except on one hypothesis or the other some of the 
prospectuses which have been issued this year would have 
little chance of success. If past experience has taught us 
anything, it should have taught us this : That the people 
who put up the capital ought to have the profits, and that 
deferred or founders’ shares are unfair in themselves, an 
inducement to recklessness in the distribution of profits, 
and if the company meets with great success a nuisance 
that has to be got rid of at great cost to the other classes 
of shares. We have only to recall a few companies that 
have had deferred shares in their capital, some taxi-cab 
companies at one end of the scale and Harrods at 
the other, to see how objectionable the principle is. And 
yet of the companies brought out since the beginning of 
this year a number have had deferred shares in their 
scheme of capital, and in several they have been arranged 
in such a way that the division of profits, if good profits 
are earned, will be grotesquely unfair. The working 
capital is supplied by the public, who run the risk of 
failure; the deferred shares go to the promoters, who 
share the profits. It is never a fair arrangement, but it is 
especially bad in the case of new companies floated to 
start a speculative business, which may equally well end in 
failure or in considerable success. It is a game of ‘ heads 
I win and tails you lose,’ played between the promoter and 
the subscribers of capital. 

‘* The system is particularly undesirable in the case of 
new companies formed to develop patent processes, and 
as an illustration we turn to a prospectus issued at the 
beginning of last month by the British Window Glass 
Company, which has the following capital :-— 

£ 


8 °%, participating preference shares .......... 400,000 
1,000,000 ordinary shares of ls each .......... 50,000 


The company was formed to acquire certain patent pro- 
cesses in the manufacture of glass; it was to buy land at 
the mouth of the Medway and there erect a factory; and 
its anticipated annual net profit, according to the pro- 
spectus, was to be £278,800. 

** Now all the working capital was to be provided out 
of the participating preference shares, the ordinary shares 
of 1s each being taken up by the vendor out of a lump sum 
that he was to receive from the company as purchase 
price. He was selling, not a going concern or even a built 
factory, but a patent process which he had acquired from 
Belgium. It was clearly expected by the promoters that 
the patent was good for very large profits, and you have 
only to work out a certain sum in arithmetic to find 
how much of these profits were to go permanently to the 
vendor. The anticipated profits, we have scen, were 
£,278,800 per annum. Out of this sum the preferred parti- 
cipating shareholders who supplied the whole working 
capital are entitled to a dividend of 8 per cent., or £32,000, 
so that we get the following result :— 

£ 


Net profit anticipated .............ese00e2+- 278,800 
Dividend on actual working capital 32,000 


Available balance ........ccccccccccce 246,800 


Out of this available balance the directors get first 
cut for their remuneration, but for the purpose of our cal- 
culation that item may be neglected. Then the remaining 


| balance is divided equally between the preference shares 


and the ordinary shares, all of which were taken by the 
vendor. So we get the following :— 


SRNODE >». ocendsccdcceccencncsbece 246,800 
To dividend on preference ............. seeee 133,400 
To dividend on ordinary cececcocccs SEED 


Thus the vendor of the patent rights to the company ex- 
pects to receive as consideration for the transfer regular 


| payment of £133,400 per annum out of the company’s 
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profits, and this in return for an original expenditure of 
£5,000 to the Belgian holders of the patent. 

‘* Another company brought out recently under dis- 
tinguished auspices to work a new patent is the Reliance 
Fuel Company, which has made arrangements for a site 
(position not stated), the erection of a factory (separate 
cost not mentioned), and the installation of a plant (valua- 
tion not given). The capital of the company is £375,000, 
of which £/365,000 is in 7} per cent. (tax free) participating 
preference shares, and £10,000 in 1s deferred shares. 
After the participating preference have had their dividend 
of 7} per cent., the balance is equally divided between the 
preference and deferred shares. 

‘*In this case no estimate of profits is given, but it is 
obvious that the public could not be expected to assist in 
an experimental venture of this kind unless there were a 
possibility of big profits. The nature of the process and 
the special plant is not disclosed, and only the hope of a 
very good return would induce an outsider to risk his 
money in the scheme. Let us assume that the business 
is so successful as to provide the preference shareholders 
with a net dividend of 15 per cent. in return for the capital 
they put into it. This would mean that the deferred 
shareholders would receive a net dividend of approximately 
£27,000 a year on a capital of £10,000. And half of this 
£10,000 is allotted to the vendors in payment for the 
process that they are selling to the company. In other 
words, thev would be receiving about £13,500 a year out 
of the regular profits of the company, not for any capital 
that they had put up, but simply in consideration of their 
having sold a process to the company in 1919. 

‘‘The deferred share principle has always seemed 
objectionable from the point of view of the investor, 
because it gives the promoters an unreasonable lien on all 
the good years that the company enjoys. But with labour 
in its present mood there is, we think, a special reason 
why this kind of finance is undesirable. Half the trouble 
between capital and labour arises from the working man’s 
dislike, as he expresses it, of doing his best to swell the 
reward of capital. But if he objects to work for the 
benefit of investors who are actually risking their money 
in the venture, surely he will have a much better reason 
to object to working for promoters who have not risked 
their money.”’ 

Our correspondent’s criticism is interesting and timely, 
but perhaps a little one-sided. Even the promoter is 
worthy of his hire, and if he takes too much from the 
public, the public has only, in most cases, its own greed 
and ignorance to thank. If the promoter takes his hire 
in deferred shares, he takes the risk of getting nothing 
if the company fails. In the first case cited, the sub- 
scribers of the working capital would, on the figures 
given, be getting over 4o per cent. on their investment, 
and would have to get 8 per cent. before the promoter 
got a penny. 

—_—_—_——————= 


OUR TRADE WITH SCANDINAVIA. 


OvuR commercial intercourse with our neighbours on the 
opposite shores of the North Sea might, and should be, 
greatly increased. A large proportion of the inhabitants 
of Great Britain have Danish and Norwegian blood in 
their veins. After the successful forays made by the 
Vikings of more than a thousand years ago, the history 
of Scandinavia remained for centuries somewhat obscure. 
But in the latter part of the fourteenth century, the Swedes 
pecoming discontented with their king, Albert of Meck- 
lenburg, the opportunity was seized by Margaret, Queen 
of Denmark, who was styled the Semiramis of the North, 
and possessed extraordinary talent, to impose her rule 
over Sweden, and by the Treaty of Calmar (1397) the 
three kingdoms of Denmark, Norway, and Sweden were 
united under her sway. The union lasted for 126 years, 
but was dissolved by the successful insurrection of the 
Swedes under Gustavas Vasa in 1523. Norway remained 
under Danish rule until 1814, when Sweden—which had 
joined the Grand Alliance against Napoleon—was granted 
Norway by the Allies by the Treaty of Kiel. The Nor- 
wegians rose in rebellion, and Swedish troops entered 
Norway. “A satisfactory arrangement was concluded: 
Norway being recognised as a “‘ free, independent, indi- 
visible, and inalienable State, united to Sweden.”’ This 





union was dissolved in 1905, when, after a plébisciie, 
Prince Carl of Denmark was formally elected King of Nor- 
way. The three kingdoms have much in common, and 
their trade may well be treated under the common name 
of Scandinavian. 
kingdoms numbered 11,200,000, and the value of their 
total foreign trade amounted to £.221,415,000, showing 


In 1912 the population of the three 


a trade of about £19 15s a head. The value of their 


combined trade with the United Kingdom, as compared 


with that of the great countries of the world, is shown in 
the following table, which is based on figures given in 
the Statistical Abstract for the United Kingdom, 1917. 
[Cd. 8,448.] 
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Value of | Value ot | 











A . Value of | i 
Value of Trade with United Exports |Re-Exports| Total 
Kingdom in 1913. oor? from the | from the Trade. 
— U.K, 
es £ £ 

RINE ONE nc ccesecsencescsons 141,700,000 | 29,300,000 | 3W,2000C0 | 201,200,000 
NN 5. nccdeugecsecduweuseons it 40,700,000 | 19.800.000 | 140,900,000 
PE MED cocccnescsetousseses 70,300,000 1,400,000 | 120,100,000 
inuiene, anekane@andemadia 46,400,000 | 29,000,000 | 11,900 000 87,000,000 
DINER vccscceessccceccseesesus 38,100 000 | 34,500,000 3,400 000 76,000 000 
i nvin,ascmechanmacmbnansiiad ,000 | 18,100,000 68,000,000 
BeaMGIMavis .0-cccccccoccccccces 20,300 2,100,000 68,000,000 
PERIEED «0 kccscoccvccoccccsonce 42,500,000 | 22,600,000 800,000 65,900,003 
DING ntenecadameennensemmauetn ,000 | 23,800,000 3,500,0°0 57,800,000 


Scandinavia ranks with Russia in the sixth place in the 
table in regard to the total trade done with the United 
Kingdom in 1913. The value of Scandinavian exports 
when received by the United Kingdom (£45,600,000) ex- 
ceeded the total value of the trade done in that year by 
the United Kingdom with Holland, or Belgium, which 
tied for the tenth place in our trade with total trade values 
of £44,100,000. The next table shows the values of our 
principal imports from the Scandinavian kingdoms in 
IQI3 :— 


Total Im- 











Imports by U.K. from— Denmark. Sweden. Norway. — 
navia. 
Feoop— £ £ £ £ 
DI +. ictencaedaguvedinebtewenneanes 10,658,000 2,048,000 120,000 12,806,0C0 
SEIIINTS tins dnd. ah ps ic oaeaibna. sak alipuialaka alain eat 8, 000 204,000 a 9,070,000 
Th. a csiuacuetennnesse backannehanened 228,000 44,000 1,057,000 1,329,C00 
Mn pcb csvesceescuseseegedoccerececes 2,297,000 185,00 hs 2,480,000 





« 23,273,000 | 2,537,000 1,399,000 27,209,00 


ee 


Total value of food imports ....... 








Raw MatTerRIALs— 


Wood and timber ............0ss00e. 4,597,000 1.395,000 5,992,000 
WOGE GOB ccc ceccccsevcesecoscccces . 2,303,000 1,231,000 | 3,534,000 
PI ite sctcetesmeusecdestuctiuivns én 388,000 510,000 898,000 
Total value of raw materials........ 288,000 7,461,000 | 3,904,000 11,653,0C0 
MANUFACTURED Goops— 

ik sans coms allan ied ae eaienaiiaad mais 12,000 1,522,009 1,389,000 | 2,923,000 

Iron and steel manufactures .......... 48,000 1,548,000 55,000 | 1,651,000 
PE cccrnegudensyssbiendilokeut soe na 292,000 38,000 330,C00 


Chemica! manufactures and products. 19,000 86,000 206,000 305,000 


Total of manufactured goods........ | 259,000 4,203,000 2,114,000 | 6,572,000 
Our imports of food from the three kingdoms were valued 
at £,27,209,000, butter and bacon being by far the most 
valuable. The imports of butter from Denmark fell from 
1,707,000 cwts in 1913 to 622,000 cwts in 1917—a fall of 
1,085,000, or 63.6 per cent., whereas the decrease in 
value of £3,625,000 was only 34 per cent. Our imports 
of eggs from Denmark fell from 4,265,000 great hun- 
dreds in 1913 to 1,655,000 in 1917, although their value 
was £ 2,250,000, or within £47,000 of their value in 1913. 
Our imports of bacon from Denmark fell from 2,335,000 
cwts in 1913 to 1,123,000 cwts in 1917, but their value 
only fell from £8,866,000 to £7,768,000. No wonder 
our consumers suffered. Coming to raw materials, we 
imported from Norway 374,000 tons of wood pulp in 1913, 
valued at £ 1,231,000; in 1917 the quantity imported had 
fallen to 272,000 tons, but the value had risen to 
45,844,000, an instance of decreasing quantity and 
greatly increased value difficult to parallel. In 1913 we 
imported wood and timber, including staves, from Nor- 
way amounting to 453,000 loads, valued at £ 1,395,000; 
in 1917 the quantity rose by 84,000 loads to 537,000, but 
the value rose by £4,687,000, from £1,395,000 to 
6,082,000. In what manner is the Board of Trade deal- 
ing with these decreasing quantities and rising prices? 
Lord Emmott has been chairman of the Advisory Com- 
mittee on Import and Export restrictions, and has re- 
cently described in the current number of ‘‘ Ways and 
Means ’’ what happens behind the scenes. He says :— 
‘* A Cabinet committee was appointed, presided over by 
Sir Auckland Géddes. I was a member of it. One day 
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this committee decided that all restrictions on imports of 
paper and paper materials should be removed on the 
ground that the people benefited by cheap paper were 
more numerous and important than the few thousands who 
were interested in the manufacture of paper. The moment 
steps were taken to give effect to this decision, the manu- 
facturers were up in arms, and the Board of Trade 
quailed, and, with Sir A. Geddes’ consent, capitulated. 
That is why all things made of paper are dear to-day. 
Ex uno disce omnes. Although the Cabinet Committee 
held their official position as trustees of the nation, they 
quailed before the threats of the powerful few, and sacri- 
ficed the interests of the many—who, although more 
numerous, were unable to bring pressure to bear upon the 
committee! Our imports of manufactured goods from 
Scandinavia barely reached a quarter the value of our 
imports of food, and little more than half the value of our 
imports of raw materials. But we used to receive very 
large supplies of paper, and a considerable supply of 
matches. Undoubtedly the manufacturers of matches in 
the United Kingdom have intimidated, or conciliated, the 
Committee on Import and Export Restrictions, as Lord 
Emmott testifies to have been the case in respect to paper. 
Is there no summary way of dealing with trustees who fail 
to discharge their duty without fear or favour? 

The principal exports from the United Kingdom to 
Scandinavia in 1913 are shown in the following table :-— 











Total 
| ' 
Exports by U.K. to— | Sweden. Norway. Denmark. —— 
| dinavia. 
1 26 oe 

sctaneienmineereiens «+. 3,286,000 | 1,575,000 | 2,178,000 7,007,000 
Chemicals and ehemieal preparations .. 222,000 | 200,000 oe 422,000 
OCetton manufactures..................-- 476,000 408,000 | 378,000 1,259,000 
EE ited nd nn seen eekengreosos 303,000 | 238.000 | 202,000, 742.000 
Iron and steel, and mansfactures of ..... 642,000 | 837,000 477,000 | 1,956,000 
Ships and boats............ | assis oars 316,000 | 843,000 | se | 1,159,000 
Woollen and worsted manufactures .... aie se | 224,000 224,000 
Ee le vad can data’ é 436,000 | ° ee | ,000 
Bxporte of British produee and) —— |——— | ——____ | —____ 
Raa 8,220,000 | 6,147,000 | 5,792.000 | 20,159,000 

— eee eee 
Re-erports ......................| 1,014.00 | 518,000} 551,000 | 2,083,000 
Our exports of coal and coke, &c., amounted to 


£:7,007,000, or more than one-third of our total exports 
of home produce and manufactures. Surely this is a 
point that the leaders of the miners, whom we assume to 
be as interested in the national welfare as any other class 
of the community, might well bring home to their fol- 
lowers. Only by supplying coal to Scandinavia can we 
hope to recover our share of the produce, such as butter, 
bacon, eggs, and of the raw materials such as timber (in- 
cluding pit-props), that can be obtained from our opposite 
neighbours as soon as the normal conditions cf com- 
mercial free intercourse are re-established. 


fe ————____} 


SUPPLIES OF CERTAIN OILS, FATS, AND GUMS. 


We have shown* the sources of our supply of petroleum 
and other oils and of seed oils and oil-seeds. In 1913 we 
purchased other oils than those already dealt with, and 
fats and gums, to the value of nearly 9} million pounds, 
viz., tallow and stearine, valued at £ 3,375,000; gums, 
41,779,000, and rosin, £1,121,000; and certain oils— 
viz., fish, £ 1,508,000; turpentine, £769,000; essential, 


4:591,000; and animal] oil, £298,000. The sources of our 


supply of tallow and stearine are shown in the following 
table, in thousand cwts :— 





Average prom New  Argen- United Total |Total Re- 





Value, “™*tralia Zealand tina. States. Ureguay. Imports. exports. 
wanes | oo | ws | ms | me | a | ase lca 
wre: 0k ik iOS SS 
1915...... 915 424 tH 88 88 1,985 953 
i¢iis. 3 SO 1 868 | =6 561 335 


The table shows that Australia supplied us with twice as 
much tajlow and stearine as we obtained from New Zea- 
land until the war years, when New Zealand more nearly 
approached Australia’s total. Argentina stands easily in 
the third place, followed by the United States and Uru- 
guay. The last-named country, in respect to its produc- 
tion of corn and other crops, and of cattle, will soon take 
4 more important position than it at present ies. 
China is the only other country than on sieiutn be the 


* Economist, March 29 and June 14, 1919. 
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table that sent appreciable quantities of tallow. From 
1g01 to 1913 our re-exports of tallow amounted to about 
half of our imports, and in the war years actually rose 
above that proportion. At one time known as mutton 
suet, tallow is now recognised as the melted fat of animals. 
It is used in the manufacture of candles and soap, and in 
dressing leather, and as a lubricant. Our imports of gums 
are classified under three headings—viz., (i.) gum arabic, 
(ii.) kauri gum, and (ui.) shellac, lac<lye, seed-lac, and 
stick-lac. True gums are of two kinds: gum arabic (the 
best of which comes from Kordofan, through Egypt), ang 
gum tragacanth, which is mainly shipped from Smyrna, 
Kauri gum is obtained in New Zealand and Australia as 
a fossil, and also from living trees. Lac is a substance 
produced on the twigs of several trees by a small insect 
called coccus lacca. The insects either secrete the lac or 
produce it by some alteration in the sap of the tree, and 
envelop themselves in it. Bengal and the Irawadi valley 
supply the best quality. The Ganges valley supplies a 
large quantity, and some is obtained from Indo-China and 
Sumatra. The twigs, with the resin still adhering to 
them, constitute stick-lac. The rosin broken off the twigs 
is seed-lac, and after soaking in water and being squeezed 
through cloth becomes either shell-lac or button-lac, as it 
is allowed to form into thin flakes or round drops. Lae 
is largely used in the decoration of fancy articles, in 
making sealing-wax, French polishes, and spirit var- 
nishes. It is also used in dyeing silk, cloth, and leather. 
The following table shows the total quantities of the 
various gums imported and of their re-exports, 
as the chief sources whence they were obtained. 


as W ell 


In Thousand Cwte.| Gum Arabic. 
Average Annual 


Kauri Gum. 






































British Total Re- | New | Total Re- 

Quantity. | India. | ©83P* |tmports\Exports) Z 1'd. |Imports Exports 
1901-1906 .......... Se wwe we ee 6 $m 
DE 6eactuecen | 6 67 | 107 136 139 110 
ictineeimesebaodl 6 93 133 |= sé 14 146 16 
ella ee. ? ? 153 41 ? 57 % 


Unenumerated Gums. 


——— 


Straits |Netherlds| Total | 


Shellac. Lac Dye, &c. 
Average Annual 


Quantity, in 

















Re- | British Total Re- 

















Cwts., 00's, Settle- [& Dutch \Imports|Exports, India. ‘Imports Exports 
TT esegessess 193 72 106 110 7 
Dn sstiessens 220 §8 | 126 128 54 
| ar pu enscewnae | 230 57 107 109 52 
1914-2917 .......... | 06 | Us || Ft 





* 1914 to 1916. + 1914 to i918. 


The main feature of the table is the fact that we draw our 
supplies of gums almost entirely from imperial sources. 
The advantage of this lies in our being able to develop 
such supplies of our own initiative. The large proportion 
of our total imports which are sold as re-exports proves 
how lucrative the trade in gums should be to the Mother 
Country. Unenumerated gums have been imported in 
recent years from the Belgian Congo, the quantity im- 
ported in 1915 and 1916 exceeding 120,000 cwts in each 
year. Persia and British India have also sent appre- 
ciable supplies. The next table shows the quantities and 
values of rosin imported by the United Kingdom :— 


—- 
From 
Unitea | From 


_ ——$—$———— 


Average Annual Total | Re- | Valueof 















Quantity. States. | France. | Imports. | Exports. | Imports. 
| 
Cwts. . ; \"Owss, | 8 
B08B-O5 BOER <cccccccncccccoces 1,480,000 | 231,000 1,738,000 | $5,000 | 598,000 
ap cote: 1,053,000 | 311,000 | 1,557,000 | 81,000 | 925,000 
eaten ceateoheaiial 1,322,000 | 193,000 | 1,728,000 | 80.000 | 1,121,000 
1914 to 1918 .......2.2..+0+ee! 1,223,000 | 457,000 | 1,615,000 | 211,000 |) 1,635,000 


Although the average annual quantity of rosin imported 
was less in the six years from 1907 to 1912 than in the 
previous six years, the value had largely increased, and 
in 1913 the value was almost double that of the period 19°! 
to 1906, although the quantity was slightly less. The 
value of the rosin imported during the last five years has 
exceeded that of all the gums we imported :— 


Taste Suowine the VaLurs of the Inrorts of Tattow and 
Sreanime, Gums, and Fisu Om. 




















Average Annual Value. | Tsllow and | All Sortsof | wish Oil. 
he et. 
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1901 101906 6... 406,005 

1907 to IMB 6.202202 3'570/000 1 r5'000 

1914 do Hai 2222222202221] Basso wg46.00 
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From 1go1 to 1912 the bulk of our supplies of fish oil (in- 
cluding train, blubber, and sperm) was obtained from 
Newfoundland, Greenland and Iceland, Norway, and the 
Falkland Islands. In recent years the bulk has come from 
the Falkland Islands, the Southern Whale Fisheries, Nor- 
way, and Japan, and some from the Union of South 
Africa. 

Turpentine (the value of the imports of which oil ex- 
ceeded a million pounds a year from 1902 to 1906) is 
mainly obtained from the United States, although Russia 
and France have sent us appreciable quantities. The 
number of workers who are interested in the unrestricted 
import of oils, oil-seeds, nuts, fats, and gums must be 
very large. Stringent measures should be adopted to 
prevent speculative buying, and holding up, of all sup- 
plies of such general necessities to commerce. 


HARRISONS & CROSFIELD, LIMITED. 


1-4 Great Tower street, London, E.C. 3. 
With 

Branches and Allied Companies in 
Australia. India. New Zealand. 
Borneo. Japan. South Africa. 
Canada. Java. Sumatra. 
Ceylon. Malaya. U.S.A. 

China. Morocco. 


invites communications from British 


The Company 
Manufacturers desirous of developing business in the above 
countries. 


Business Notes. 


Exchange and the Post Office.—A correspondent cables 
us as follows from Chicago, under date September 2oth : 
—* Treasury losing heavily owing Post Office issuing 
money orders extent hundred pounds weekly at exchange 
equal 4.87 ; tested accuracy ; doing some myself ; heard 
of considerable business.’? And yet the Post Office is 
held up by our nationalisers as an example of an industry 
well managed by Government. 





Board of Trade Changes.—It is announced that the 
President of the Board of Trade has established an internal 
Administrative Council, which includes the Parliamentary 
and Permanent Secretaries and the heads of the chief 
administrative departments. The Council will meet 
regularly and frequently to deal with current business 
involving questions of policy. Sir H. Llewellyn Smith, 
G.C.B., Permanent Secretary of the Board of Trade, has 
been appointed by His Majesty’s Government to the post 
of Economic Adviser with reference to the larger national 
and Imperial economic questions, especially for the 
present those arising out of the Peace settlement and the 
transition to normal conditions. He will retain close 
connection with the Board of Trade in the capacity of 
Vice-President of the Administrative Council, over which 
he will preside in the absence of the President of the 
Board of Trade. In order to fill the vacancies caused by 
the appointment of Sir H. Llewellyn Smith and the trans- 
fer of Sir William F. Marwood, K.C.B., to the Ministry 
of Transport, the President of the Board of Trade has 
appointed Mr S. J. Chapman, C.B., C.B.E. (Senior 
Assistant Secretary, General Economic Department), and 
Mr H. A. Payne, C.B. (Comptroller of the Companies 
Department), to be Joint Permanent Secretaries of the 
Board of Trade. The Administrative Council referred to 
above is quite distinct from and in no way supersedes 
the Board of Trade Advisory Council, on which manufac- 
turers, traders, and labour are represented. 





Unlicensed, but Prohibited —The Board of Trade give 
notice that no further licence is required for the remittance 
of money by way of gift for maintenance purposes to 
persons resident in Ausfria. It is, however, pointed out 
that the payment of money owing to such persons remains 
Prohibited in accordance with the provisions of the 
Trading with the Enemy Amendment Acts. 
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| respect of exports to Finland, the 


Export Credits—The following announcement by the 
Board of Trade embodies a previous announcement on the 
subject of the Export Credits scheme, published on Sep- 
tember 5th, together with certain alterations and additions, 
bringing that announcement up to date :— 


The Government are prepared, through the Export Credits 
Department of the Board of Trade, 1o Basinghall street, E.C. 2, 
to consider applications for advances up to 80 per cent. of the 
cost of the goods to the seller (including freight and insurance 
and the commission paid to the Department by the seller), in 
Baltic Provinces (Latvia, 
Esthonia, and Lithuania), Poland, Czechoslovakia, Jugoslavia. 
the areas in Russia to which the scheme for insurance against 
abnormal commercial risks applies. ’ 

Any variations which may be made from time to time in the 
countries to which the scheme relates will be announced 

Advances will be made subject to the following conditions :— 

1. The bills of lading are to be surrendered to the purchaser 
against his acceptance of a bill of exchange in sterling drawn by 
the seller for the full amount of the invoice at a tenor conform'ng 
to the agreed length of credit and against the deposit by the 
acceptor of security (see the next paragraph). The Government 
will release the drawer from any recourse against him for the 
amount of the advances made, except in the case of misrepresenta- 
tion by such drawer. 

2. The purchaser must agree to take up the bills of lading 
against a deposit of currency which, calculated on the basis of 
the market exchanges, will be the equivalent of the amount of the 
draft, plus a margin {usually 15 per cent.), which value will have 
to be maintained. This deposit must be made with the Depart- 
ment’s agents in the country of purchase, and will be held as 
security for the due payment of the bill of exchange. The relative 
insurance policies will be retained as additional security. 

3. The Department will consider proposals for the deposit of 
produce or securities instead of currency, and in certain cases for 
the deposit of fixed amounts of currency. 

4. When the advance is needed the shipping documents must be 
accompanied by a letter of guarantee from an approved bank of the 
country of purchase or elsewhere, stating that the bill of exchange 
will be accepted and the deposit of security made upon the first 
presentation of the documents to the buyer, and undertaking that 
the value of such security will be maintained. Applications accom- 
panied by a banker’s gvarantee of sterling payment of the Dill at 
maturity will receive preferential consideration. 

s. For the convenience of exporters the Department is prepared 
to receive applications, and, if so decided, provisionally to san 
tion advances prior to the shipment of the goods. In such cases 
a limit of time mvst be stated within which the shipping docu- 
ments, &c., will be produced and the advance taken. 

6. The advance by the Department will be a first charge upon the 
proceeds of the bill and security, but, if such proceeds are less than 
the cost (including freight, insurance, and commission paid by the 
seller to the Department), the loss represented by the difference will 
be shared between the Department and the drawer of the bill, the 
share of the Department being in the proportion which the advance 
bears to the amount of such cost, freight, insurance, and commis- 
sion. 

7. The credits will be granted for such periods as the Depart- 
ment may determine in each case at the time of application for 
the advance. 

8. Advances will not be made for the export of raw materials 
or of surplus Government stores, and preference will be given to 
the finance of goods where the larger part of the cost is due to 
manufacture in this country. 

y. All applications must be passed to the Department by the 
bankers of the seller, whose recommendation must be attached. 

10. After collection of an amount equal to the cost (including 
freight, insurance, and the commission paid to the Department by 
the seller) the bill of excnange and any relative security will be 
transferred to the seller if payment of the full amount has not been 
made. 

11. At any time after the maturity of the bill or after any de- 
fault the Department will be entitled to close a transaction and 
transfer the bill of exchange and relative security to the seller who 
will bear his proportion, as indicated above, of any loss incurred. 

12. Interest will be calculated at the rate of 1 per cent. above 
the Bank of England rate from time to time ruling with a minimum 
of 6 per cent. per annum, and will be payable by the purchaser 
in accordance with clauses to be inserted in the bill of exchange. 
The purchaser must agree to increase at the end of each six months 
the security denosited so as to cover the amount of such interest. 

Commission to defray the expenses of the Department and to form 
a fund to meet any losses will be payable by the seller at the time 
the advance is taken. He may, however, include this commission 
in his invoice, and add same to the amount of his cost, freight, and 
insurance when calculating the amount of the advance. 

The rates will not be less than 3 per cent. for the first year, 
4 per cent. for the second year, 5 per cent. for the third year; but 
in the event of the bill of exchange being paid before maturity 
proportionate rebate will be allowed to the purchaser. In no Case, 
however, will the charge be reduced below 2 per cent. 

13. The conditions set out above may be modified at any time 
or in special cases. 

Forms for use by applicants and copies of this announcement can 
be obtained from the Export Credits Department, 1o Basinghall 
street, London, E.C. 2. 


It will be observed that the elusive basis of cost to 
the seller is still to be the foundation of the credits. Thus 
a merchant gets an advantage over a manufacturer who 
ships direct. 
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Official Economic Statistics.—The Monthly Bulletin of 
Statistics published by the Supreme Economic Council 
makes its third appearance this week, and contains figures 
received up to September sth last. The first summary 
table of ‘* Post-war Progress’’ shows that the average 
monthly coal output of the United Kingdom in 1919 has 
been 19,455,000 tons, as compared with a 1913 average of 
24,336,000 tons, while that of the United States has been 
40,458,000 tons, as compared with 51,809,000 tons per 
month in 1918 and 43,087,000 tons in 1913. Wholesale 
prices in America, which fell considerably in the spring 
of the present year, rose rapidly in July and August, the 
Index Number, taking 1913 as 100, being 217.2 at the 
end of August, as compared with 241.5 for the United 
Kingdom. In France the similar figure was 330.0, in 
Italy at the end of August 460 (1901-5=100), and in 
Sweden at the end of April 339. The latest index num- 
bers of retail prices, taking July, 1914, as 100, are United 
Kingdom 217, Paris 261, other French towns 293, Italy 
281, United States 186, Canada 186, Australia 147, 
Sweden 319, Denmark 212, and Switzerland 250. A new 
table giving the world’s sugar crop, shows that while the 
production of cane sugar in 1918-19 was 2.2 million tons 
higher than in 1913-14, the crop of beet sugar was 4.5 
tons lower, the world’s supply of sugar being approxi- 
mately 2.4 million tons, or 14 per cent. less than in the 
last pre-war year. The crop for 1919-20 is expected to 
show a further decline of 400,000 tons. The Bulletin is 
obtainable from His Majesty’s Stationery Office, price 9d 
net. 
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Railwaymen’s Wages.—We believe that the situation 
as to the wages of railwaymen is as follows :—When the 
enginemen in August, 1917, threatened to strike for an 
eight hours’ day, Sir Albert Stanley, the then President 
of the Board of Trade, made a promise that within a 
month of the cessation of hostilities the Government 
would give a favourable hearing to the question. The 
armistice was signed on November 11th, and on Decem- 
ber 6th Sir Albert not only redeemed his promise, but, on 
; behalf of the Government, agreed that the eight hours’ 
; day should come into operation as from February Ist. 

He said, further, that all existing conditions of service 
would remain unaltered pending the decision of a Com- 
: mittee to be set up as soon as possible to review wages 
and other conditions of service of railwaymen in Great 


en 


. Britain. ‘The necessity for this Committee, we would 
: observe, was that the railway conciliation boards would 
have automatically expired in December, 1914, but were 
i kept in being during the war. When speaking on 


February 13th in the debate on the Address in answer to 
the King’s Speech, Mr Thomas complained that the 
Government took no subsequent action, and said that it 
was not until the strike on the Tube railways on 
February 2nd that the Railway Executive Com- 
mittee was told that it had to provide for the review of 
wages and conditions of service. On the 12th idem the 
Railway Executive, in response to the instructions of the 
Government, met the men’s two unions, each of which 
presented its *‘ National Programme.’’ Numerous meet- 
ings were held, when proposals and counter-proposals 
were made. Terms were subsequently agreed to between 
both parties, but at a meeting on March 14th a delegate 
meeting of the National Union of Railwaymen rejected 
what its representatives had agreed to. On March 28th 
an agreement was arrived at, the second and third clauses 
of which read: ‘*‘ The present wages to be stabilised till 
December 31, 1919, and any reduction of the war wage 
under the agreement of November, 1918, to be waived. 
As regards standardisation of rates of pay and removal 
of present anomalies, this can only be dealt with in con- 
nection with a general revision of permanent wages, and 
therefore it is proposed that the present negotiations shall 
be continued for fixing new standard rates, so as to ensure 
that all men throughout the country shall receive the 
same payment for the same work under the same condi- 
tions. This will involve a transfer of a part of the war 
Wages to the permanent wage, but the Government agrees 
that up to December 31, 1919, no man shall receive less 
in weekly rate of wage, plus war wage, than he is receiv- 
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ing at present, while anyone to whom the new war w 
and new rate yield more than they are receiv 
shall receive the advantage as soon as an arrangement 
is arrived at. At the end of the year the whole Situation 
will be reviewed. The war wage will have to be looked at 
in the light of the circumstances of the time generally 
and it will be open to the men to ask for a revision of the 
new standard rates if they think a case can be made for it 
But as the anomalies of varying pay for similar work 
under similar conditions will have been removed, any 
future negotiations will be rendered much easier through 
there being only one set of figures to work upon.’’ These 
varying conditions, let it be said briefly, were due to some 
companies paying less than other companies, whilst on 
each system there were, again, varying conditions. It 
should also be remembered that the war wage is a flat 
one of 33s per week, payable equally to all ranks, from 
drivers to porters and platelayers. 
first grades to be considered were the enginemen— 
drivers, firemen, and cleaners. 
ment was eventually arrived at on August 22nd. We need 
not give particulars, but would say that the rates are in 
accordance with the length of service as driver, fireman, 
or cleaner, as the case may be. It should be noted, also, 
as a new departure, that the same rate ts paid to the 
driver or fireman of a shunting engine or one working a 
ballast train as to the driver or fireman of an express 
train—providing, of course, that the years of service are 
the same. 
enginemen having been disposed of accounts for the 
secretary to the Associated Society of Locomotive Engi- 
neers and Firemen professing ignorance of any railway 
crisis. 


Towards the total of 
tributed 77.49 per cent., Scotland 10.91 per cent., and 
Ireland 4.18 per cent., while 7.42 per cent. was derived 
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; age 
ing at present 


We believe that the 


As to these, an agree- 


It may, in passing, be observed that the 


Where the present trouble has undoubtedly arisen 


is in the reduction of the war wage of 33s into a suitable 
sum that may be added to the ordinary pay and made 
permanent. 
waymen is to be £2 per week, but the lowest rated 
porter, who got 18s per week before the war, now, with 
the 33s war wage, gets 51s per week, and thus he stands 
to lose 11s per week, which means the serious reduction 
of over 30 per cent., or 2$d in every shilling. 


We believe that the minimum rate for rail- 





English, Scottish, and Irish Revenue.—A White Paper 


(No. 163) published this week shows the proportions in 
which England, Scotland, and Ireland contributed to the 


National Revenue for the year ended March 31, 1919. 


£891} millions, 


England con- 


from other sources. The percentages of some of the 
more important items were as under :— 


England, Scotland, Ireland, 
% % % 
Customs ....sesseeeeeees 80°41 .. 1017 9°42 
ND eck ce eereeeee 81°41 e* 10°50 * 8 i) 
Income-tax ............ 85°05 .. 10°89 300 
Excess Profits Duty .... 8284 .. 1363 .. 355 
After payment of local expenditure, the percentages 


of the total amount available for the Imperial Services 
(£,040,122,000) were: England 85.49 per cent., Scotland 
12.15 per cent., and Ireland 2.36 per cent. 





Anglo-Russian Trade—We are requested to state that 
a cargo of raw materials, such as wool, bristles, horsehair, 
&c., to the value of £200,000, collected and shipped by 
the Trade Department of General Denikin’s Government 
in South Russia, has arrived in this country by s.s. ‘* Eden 
Hall.’”” The goods will be disposed of on the English 
market under the control of General Denikin’s Commer- 
cial Agency, 58 Cornwall gardens, S.W. 7. Further 
shipments are expected shortly. 





India’s Overseas Trade.—A return issued by the Depart- 
ment of Statistics of the Government of India sets out 
as follows “* the balance of trade so far as is shown by the 
statistics of merchandise, treasure, Council Bills, and 
enfaced rupee paper,’ in the twelve months ende 
March 31, 1917, 1918, and 1919 respectively :— 
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| Twelve Months, April to March. 
1916-17. 1917-18. 1918-19. 


Rs.(Lakhs) Rs.(Lakhs) Rs.(Lakhs) 
Exports of merchandise, including 

re-exports (private) ............, 2,45,15 2,42,56 2,53,86 
Imports (private) ..........++-.++| 1,49,64 1,50,43 1,69,03 


Excess of exports over imports. 95,51 92,13 84,83 








her by the Treaty of Bucarest, and its hinterland to a 
distance of some 50 or 60 miles from the sea. She is, 
however, to be provided with full commercial access to the 
‘Egean, but that is a very different thing from the posses- 
sion of a port of her own. Presumably the harbour pro- 
jected at Porto Lagos, on the Bura inlet, with the railway 
which was to connect it with the interior, will not be 
constructed, so that her Aigean outlets will be Salonika 
and Dedeagatch, the latter a very unsatisfactory harbour, 
the former the outlet for Serbia and the A2gean section 
of Greece. Her army is stringently limited to 20,000, 








—_ 














Net imports of treasure (private) *2,04 °22,92 *8 


ee eee 





Council Bills and telegraphic trans- 


antes ills ‘e Laien cake — 60,78 50,91 and she must give up all surplus munitions, and must 

edie We see Ser bi a 7,08 neither manufacture - nor import modern war material— 
Enfaced rupee paper (net imports) 52:1 82:8 — 69:7 | poison gas, liquid fire, armoured cars, aeroplanes, or 
Interest on enfaced rupee paper.... 29-2 27:7 26 |tanks. Her navy and her air forces cease to exist, and the 


number of police and of Customs and forestry officials 
who may be armed with rifles is limited to 10,000. She is 
to have only one munitions factory, with a limited output, 
and an Entente Commission is to see that these restric- 
tions are observed. Power is taken by the Entente to 
inquire into breaches of the laws of war in the late conflict, 
and to search for missing nationals of the Allied and 
Associated States. Such power is nowhere else needed 
so urgently. The proxisions as to the reparation and 
finance are of special interest. The Bulgarian payments 
towards reparation, exclusive of what may hereafter be 
found due to Russia, are fixed at 2,250,000,000 francs, or 
£90 millions sterling. This sum is to be paid in 76 half- 
yearly instalments, beginning on July 1, 1920, and ter- 
minating on January 1, 1958. Against these payments 
the Reparation Commission created by the German Treaty 
may issue and dispose of gold bonds as may be required 
for the work of compensation. These will be direct obli- 
gations of the Bulgarian Government, and their service, 
and the reparation payments, will be under an Inter-Allied 
Commission at Sofia, consisting of one British, one 
French, and one Italian member, with a Bulgarian repre- 
sentative, who may be invited by the others to assist on 
occasion, but will have no vote. Bulgaria will thus have to 
provide nearly £1,200,000 in gold half-yearly; but she is 
also to pay interest on the reparation charge outstanding 
of 1 per cent. on July 1, 1920, and January 1, 1921, and 
thereafter of 2} per cent. half-vearly, besides a charge 
assigned to constitute a sinking fund sufficient to pay oll 
the bonds entirely by January 1, 1958. Sefore the wat 
the Bulgarian army, with a peace strength of 54,000, cost 
about 1,600,000 annually; with its reduced strength 
and equipment, in spite of the charge for pensions, about 
half the annual payment on the bonds should Le made up 
by savings on the Army Estimates. For the balance, 
there are to be taxes on concessions for mining or for 
‘‘works of public utility,’’ and State monopoiies, all of 
which revenues may he controlled by the Inter-Allied Com- 
mission in case of default by the Bulgarian Government. 
Thus the Reparation Bonds should be as good an invest- 
ment as the Greek or Turkish loans under international 
control. The weak points in the scheme seem to be that 
as the heaviest reparation payments will probably be the 
earlier ones, a large issue of bonds may possibly be 
required before the scheme for their service is in full work- 
ing order, and that, in the general impoverishment of 1n- 
vestors in Europe, the bonds and the mining and other 
concessions may not be readily taken up. Still, a great 
field for the placing of foreign bonds is believed to exist 
among the thrifty farmers of the United States, and it 
is being assiduously worked. Bulgaria is also to provide 
Jugo-Slavia for five years with 50,000 tons of coal yearly, 
if the Inter-Allied Commission think it can be spared. 
And, as charges prior to the reparation payments, she is 
to pay the cost of the Allied occupation, and to assume a 
portion, to be determined hereafter, of the Turkish Debt. 
On the other hand, she is to be relieved of a portion o! 
her own pre-war debt corresponding to the value of the 
territory ceded to Greece. That debt is approximatel; 
$25,600,000, and appears to be held mainly on the 
Continent. 


Balance of trade in favour of India.. 95,583 17,385 _ 61,35°7 


. Exclude transactions which do not enter into the balance of trade. 


The balance in the latest year moved very strongly in 
favour of India. The total exports of Indian merchandise 
in the twelve months ended March, 1919, amounted to 
Rs. 239 crores, of which Rs.126 crores went to ports 
within the British Empire and Rs.113 crores to ports out- 
side the Empire. The United Kingdom took 29.3 per 
cent. of the exports, followed by the United States 13.8 
per cent., Japan 12.2 per cent., and France 3.7 per cent. 
Italy took 4 per cent., and Egypt 6.1 per cent., but a con- 
siderable portion of the shipments to Egypt was transit 
trade, the exports being consigned to Port Said ‘‘ for 
orders.’’ During the same period there were imported 
into India goods of the value of Rs.169 crores. Of this 
amount over Rs.97 crores were sent from ports within the 
Empire, Rs.77 crores alone coming from the United 
Kingdom. The principal exporter to India, apart from 
the United Kingdom (Rs.77 crores or 46 per cent.), was 
Japan, which exported goods to the value of nearly 
Rs.34 crores (20 per cent.). The balance of trade in 
merchandise in the case of Japan showed a net excess of 
imports over exports of Rs.4 crores in 1918-19, as against 
an excess of exports over imports of nearly Rs.16 crores 
in 1917-18. The increase in the imports from Japan was 
chiefly in cotton yarn and piecegoods, while there was a 
considerable decrease in the exports of raw cotton to that 
country. Such a trade balance with Japan is exceptional. 
The United States were the third largest exporters (9 per 
cent.) and Java the fourth (7 per cent.). The following 
figures show India’s trade with the British Empire and 
Allies, and other countries during the twelve months of the 
three official years 1916-17, 1917-18, and 1918-19: 


TRADE with the Brivish Empire and ALLigs, APRIL ¢o Marcu. 





1916-17. | 1917-18. 1918-19. 
Rs. Rs. 8. 
Total imports.............+. 1,29,15,34,000|1,32,10,76,000 1,51,90,64,000 
Total exports of Indian mer- 
chandise ..........+++0++ 2,16,25,58,000|2,12,83,04,000 2,12,93,87,000 


Balance (net exports).... " 87,12,24,000 80,72,28,000 61,03,23,000 





Trape with Orner Countrigs, Aprit to Marcu. 





| 


| 1916-17, | 1917-18. | 1918-19. 


Rs. Rs. Rs. 
Total imports..... ......+.| 20,50,19,000) 18,31,75,000 17,12,60,000 
Total exports of Indian mer- 


chandise .......+++++++++| 20,81,78,000) 20,60,41,000) 26,36,89,000 
_ Balance (netexports)....| __31,59,000} _2,28,66,000, _9,24,29,000 


On merchandise trade with the United Kingdom the 
balance against India was 21,53,89,000 rupees in 1917-18, 
and 6,96,51,000 rupees in 1918-19. 





The Bulgarian Treaty.—The terms of the Treaty of 
Peace with Bulgaria were made known on Saturday, 
September 20th. On her western frontier, as fixed by the 
lreaty of Bucarest in 1914, Bulgaria loses a few small 
portions of territory, of which the town and district of 
Strumnitza are the most important; in the south-east she 
vains a small district from Turkey north-west of Musta- 
pha Pasha, on the railway from Sofia to Constantinople. 
On the south she loses the whole Thracian coast line left 


ne EEEE EEE 


Levers and Price’s Candle Company.— Rumours of an 
impending amalgamation between Lever Brothers and 
Price’s Patent Candle Company have received confirmation 
this week in the form of an announcement in the Press 
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that a contract has been signed under which Lord Lever- 
hulme offers to purchase the shares in Price’s Patent 
Candle Company, paying for each share £40 in cash and 
allotting 32 15 per cent. ‘“‘A’’ Cumulative Preferred 
Ordiriary shares of £1 each in Lever Brothers. The pro- 
posal is subject to the consent of at least go per cent. of 
the shareholders in the candle company. The purchase 
price involves the payment of £1,500,000 in cash, and 
the allotment af \£1,270,000 in shares. The present 
market price of the Lever shares is 2}, so that Price’s 
shareholders will receive about 108 for their shares, which 
are now quoted at 944. 
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ordinary shareholders at the rate of one new share to ty 0 
shares held. These new shares, being created after the 
close of the financial year 1918-19, have not received the 
four quarterly dividends, each at the rate of 10 per cent 
per annum, but the new as well as the old shares receive 
the 5 per cent. bonus now declared. Balance-sheet 
changes are shown below :— 





Share Re- Credi- Steam- Reserve 


Cash 
tors & ships, Invest- Debtors. : 
Capital. serves. Bills. &e. ments. ” _ 





‘ ‘ z 
1907-8 ..| 2,797,935 700,000 1,122,446 3,724,530 00.000 316.171 208 





245,455 
1908-9 ||| 3,096,088 700,000 1,021,151 3,792,458 500000 278.093 
1909-10 ..| 3,500,000 700,000 911,744 4,267,914 500000 254'909 sone 
1910-12 ..| 3,500,000 700.000 16 1277 500,000 258199 567264 
1911-12 750,000 1,479,543 4 500,000 895,655 ‘ 


John Lysaght’s Profits.—The directors of John Lysaght, 
Limited, have this week issued two sets of accounts, one 
for the year 1917, and the other for the year 1918. The 
profit of 1917, after paying debenture interest, was 
£525,965. In respect of that year a 10 per cent. dividend 
and 20 per cent. bonus, both free of income-tax, were dis- 
tributed to shareholders, and the sum carried forward to 
the 1918 accounts was £533,831. The report for 1918 
shows net profits of £467,651, which, with the sum 
brought forward, made up £,1,001,482—or rather more 
than the total nominal value of the share capital—as the 
sum available for distribution. Of this the preference 
dividend absorbs 436,000, the ordinary shares receive the 
same 30 per cent. distribution, free of tax, £600,000 is 
added to the reserve fund, and £245,482 carried forward. 
The allocation referred to above brings the reserve fund 
up to £1,400,000. But this total is to be raised still 
further to 41,600,000 by the transference to the reserve 
fund of ‘‘a sum of £200,000, being a portion of specific 
reserves, which in their (i.e., the directors’) opinion are 
not now required.’’ The whole of this enlarged fund it is 
proposed to capitalise. The ordinary capital will then 
become £ 2,000,000, and ordinary shareholders presum- 
ably each receive four new shares for each one now held. 
References to inner reserves, a ‘‘ special,’’ ‘‘ specific,”’ 
*‘inner,’’ or ‘‘ internal reserves,’’ as they are variously 
described, are becoming prominent in industrial reports. 
What the extent of John Lysaght’s specific reserves may 
be, which are in the directors’ opinion no longer re- 
quired, is a question of much interest to the shareholders, 
and the chairman at the forthcoming meeting may reason- 
ably expect to be asked for information on this point. 


od 1,077,605 500,000 . 
1915-16 ..| 3500409 1,300,00) 1,470,514 3978400 600.000 _ 877,745 1,590.90) 
1916-17 ..| 3,500,000 1,500,000 3,761,052 5,434,220 500,000 2,009,494 112391059 
2917-18 ..| 3,500,000 1,500,000 4,030,661 4,188.903 500,000 2244460 2'496 345 
1918-19 | ||*3.500,000 1,800,000 5,808,276 5,078,615 500000 2.870.413 3.356.081 


* Since raised to £5,500,000. 

No comment is made in the report explanatory of the 
large rises in creditors, debtors, cash, and property, nor 
is anything said of conditions of the past year’s opera- 
tions or of the immediate prospect. Viscount Furness 
has retired from the chairmanship, being succeeded by 
Sir Frederick W. Lewis, Bart., and there are six other 
changes in the directorate to be noted in the new report. 
The ordinary shares now stand (after the doubling of the 
ordinary capital) at 3, the yield at that price on the basis 
of a 10 per cent. distribution on the doubled capital, being 
3 1-3 per cent. free of tax. The market has weakened 
slightly on the contradiction of absorption rumours. 





Pearson and Knowles.—It will be remembered that 
in the previous report of the Pearson and Knowles Coal 
and Iron Company, Limited,, issued last October, the 
company found it difficult to separate the profits 
attributable to each of the years 1916, 1917, and 1918, 
and the directors accordingly presented accounts 
embracing the results of the three years’ transactions en 
bloc. At the same time a scheme was brought forward 
to increase the capital of the company, and it was pro- 
posed to capitalise £366,000 of the reserve fund by 
issuing bonus shares to the ordinary shareholders. In the 
report for the year ended June 30, 1919, we notice that 
these alterations have now been carried out. It is stated 
that (a) the nominal capital of the company has been 
increased to £2,500,000; (b) the denomination of the 
shares, both ordinary and preference, has been altered 
from £5 to £1 each; (c) the sum of £366,000 has been 
withdrawn from the reserve fund and capitalised, and 
(d) fully-paid bonus shares representing this amount have 
been rateably divided amongst the ordinary shareholders. 
This withdrawal reduced the reserve fund to £204,000. 
There has also been issued for cash and _ allotted 
to the shareholders £132,500 of ordinary shares, 
and £110,000 of second preference shares. lo 
carry out this operation, with the assent of the previously 
existing second preference shareholders, and also 





Purness, Withy’s Year.—As in past years no profit and 
loss account is given in the report of this prominent 
shipping company, which covers the twelve months end- 
ing April 30, 1919. But the balance-sheet shows that 
total profits were over £100,000 higher than in the pre- 
vious year at £747,661. A year ago £200,000 was applied 
out of profits for writing off depreciation, while nothing 
was added to the reserve funds. This year no allowance 
is made for depreciation, but £300,000 is added to the 
trade contingencies fund. Recent years’ results are 
compared below :— 


| 














Total Deprecia- | Reserve, oe Ord to ut all this ] f h the same 
Dividends. : _P — S Class of Shares on 
rT ae ke. cre *| Rate. | basis, the dividend on the second preference shares, 
1907.8 aoe £ £ % ~ new and old, has been raised to 64 per — 
aaeueh 825 | 114,742 -» | 253,851 he whole of the new issue is fully paid up, and the presen 
ake ceeeee| oon ee -- | 16636) 5 capital of the company now Saliee’ al £1,108, 500 
a ** ** ie —_ j ° 

1910-11 ......; 440,732 | 179,603 | 50,000 a tt ordinary shares, £250,000 6 per cent. first preference, and 
1911-12 ......| 653,207 | 240,000 | 125,000 | 270620! 9% | 4250;000 second preference shares. In another column 
ee °c 756,141 | 350,000 | 125,000 | 620; 10 we compare the changes in items, representing assets and 
19tS-1¢ .. 620.928 | 350,000 +s | 270,620 10 liabilities, which hav k . h t vear. 

1914-15 ...... 655,548 | 350,000 15,000 | 268431| 9 i s, 1 have taken place during the past } 
1915-16 ...... 1,386,960 | 350,000 | 300,000 | 463195 20 From the year’s profits a sum of £50,000 has been 
oes sinhes ‘aan 350,000 | 200,000 | 456,250| 99 _| added to the reserve, raising it to £254,000, and £34,9° 
1918.19 - | 747661 — ‘aiken | 456.350 20 has been applied to writing down several accounts. The 


ordinary shares have received in all a 10 per cent. distri- 
bution, less tax, and a shilling per share bonus, free of 
tax, and after the demands of preference shares have 


been met, a balance of £101,599 is carried forward to 
next year’s accounts. 


* After payment of two years’ Excess Profits Duty. 


We have inserted 20 per cent. in the abov. 
ordinary dividend rate for 1918, oe ee 
actually distributed to ordinary Shareholders was 
2,400,000, and the ordinary capital as shown by the 
balance-sheet at April 30, 1919, was £2,000 ae But 
“ is something of a puzzle to decide how the rate should 
stated. For at the beginning of August 42,000,000 
of the reserve fund was capitalised and distributed to 





Crossley Brothers’ Capital.—The directors of Crossley 
Brothers have issued to their shareholders a circular 
giving notice of an extraordinary general meeting, at 
which resolutions will be put to enable the authorised 
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capital to be increased and a portion of the reserve funds 
to be capitalised and distributed in fully-paid ordinary 
shares. The amount of reserve to be capitalised is 
£190,104, and it is proposed that each ordinary share- 
holder will receive one new fully-paid ordinary share for 
every three ordinary shares held on October 16th. The 
effect of this distribution will be to reduce the reserve 
fund from £275,000 to £84,896. The present capital of 
the company is £973,700, divided into 403,390 preference 
shares and 570,310 ordinary shares of £1 each. The 
directors propose to raise the nominal capital to 
£:2,000,000, the balance, after the capitalisation and dis- 
tribution just referred to, to be reserved for future issue 
at the directors’ discretion. The circular draws attention 
to the extension of the company’s output capacity during 
the war. ‘‘A plot of land,” it is stated, ‘‘ more than 
double the area of the Openshaw works was purchased 
at Heaton Chapel, and a new factory has been erected 
there and equipped with machinery. The whole of the 
company’s existing works are fully occupied, and, in 
view of the great demand for the company’s products, 
further extensions at Heaton Chapel are being arranged 
for, which will ensure large increases in production under 
better and more economical conditions than in the past.’’ 
The company has acquired the whole of the shares of the 
Premier Gas Engine Company, Limited. 





Sorocabana Railway. — A circular has been issued to the 
holders of the 44 per cent. first debentures of the Soro- 
cabana Railway by their committee in connection with an 
ad referendum agreement for the rescission of the lease 
of the railway, which it is proposed shall become the 
property of the State of Sao Paulo. The State will pay 
the purchase price in the form of ‘‘ Apolices,’’ or internal 
obligations of the State of Sao Paulo, bearing interest at 
the rate of 6 per cent. per annum, payable in Brazilian 
currency. The price paid, taken at the exchange of i4$d 
per milreis, amounts to approximately £ 3,099,000. The 
circular states that ‘*‘ the annual interest derived from the 
Apolices added to the income at present arising from the re- 
maining pledged assets, will at current rates of exchange, 
provide a revenue sufficient to meet the annual interest and 
sinking fund on the whole of the first debentures, in- 
cluding those held by the Brazil Company. But as the 
margin would be narrow and the rates of exchange are 
liable to fluctuations, the Committee have arranged for 
certain safeguards.’’ A fresh arrangement with the Brazil 
Railway Company is also recommended, under which 
margin of income is provided adequately to meet the risks 
of exchange and possible fluctuation in the income derived 
from the pledged assets. Under this agreement the in- 
terest and sinking fund on the Sorocabana first deben- 
tures, due on October rst, will be met at due date. 


British and American Mortgage Company.—The attention 
of shareholders is called by the directors of the British 
and American Mortgage Company to the increased rate of 
interest paid on debenture money borrowed!in this country, 
and to the fall in the rate of interest earned by the com- 
pany on their mortgages in the United States. 
The circular issued by the company points out 
that these two facts, coupled with the increased 
taxation on both sides, and the increased expendi- 
ture, must, if ccntinued, have in the near future an adverse 
effect on the profits of the company. It is evident that 
under existing conditions and at the present rate of ex- 
change a sale of the assets of the company in America 
would ensure a substantial profit on the remittance of the 
money to London. This matter is being  con- 
sidered by the board, and should such a course appear 
likely to prove of substantial benefit to the shareholders, 
the directors feel it will be their duty to take immediate 
Steps in that direction. The notice concludes :—‘‘ It will 
be readily understood that the necessity may arise of 
acting without previously calling a meeting of the share- 
holders, but such a meeting would be summoned at the 
earliest possible moment.”’ 
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Johannesburg Consolidated Improvement.— The report 
published this week discloses improved results for the 
year ended June 30, 1919, gross profits being £346,185, 
against £225,739 in the previous twelve months. The 
dividend is raised from 5 per cent. to 7} per cent. (free 
of tax), after which distribetinn the carry forward re mains 
over £,24,000 higher at | 4186, O10. 


Rec ent years’ results 
are summarised below : 


YEAR Eepsp co 50th. 


EC aiiiainemetitincie 


| 1914. 1915. | 1916 1917. 1918. 1919. 





























a £ £ 

CR sci eortcan: | 230,378 | 224,911 229.06 | 294093 225/759 | sae 185 
Administration expenses ...... | 50,782 | 34,919 | 33,280} 29,380 25,000; 25,722 
Net profit ........... ssseeeeeee| 199,556 | 189,992 | 195,826 | 194,713 290,739 | 320,464 
Brought forward .....-.....-.. | 168,429 | 170,525 | 163,018 | 161,344 158,557 | 161,796 
Total available for disposal ....| 368,025 | 360,517 | 358,804 | 356,057 | 359,296 | 482,260 
| NRE saneneraReE 197,500 | 197,500 | 197,500 | 197,500 197,500 296,250 
Me rekbedtenciccnssnshcounas 15% | 5% 1 5% § * 5% 74 %* 
Carried forward. |..............| 170,525 | 163,017 | 161,544 | 158, Br | 161,796 | 186,016 


* Free of tax. 


Profit figures are struck after making allowance for de- 
prec lation, and it is stated that the value of the com- 
pany’s shareholdings (given in the  balance-sheet as 
£:3,525,140, compared with £:3,317,058 a year ago) have 
been written down to market value as at June 3oth last. 
The rise in profits is attributed largely to the increasing 
returns obtained from the company’s large holdings in the 
Government Gold Mining Areas (Modderfontein) Con- 
solidated, Limited. The results achieved by the latter 
‘* fully come up to the high expectations which were enter- 
tained of this property, and its continued prosperity is 
assured.’’ Referring to the removal of war restrictions 
as to the disposal of gold, the directors state that ‘‘ from 
sales which have since been made under the new condi- 
tions, considerably higher prices have been realised than 
were obtained hitherto,’’ though, on the other hand, labour 
difficulties, high working costs, and increasing taxation are 
complained of. Negotiations are stated to be in progress 
for the establishment of a gold refinery at a_ suitable 
locality adjacent to the mines. As to the financial position, 
the company ** has materially increased its liquid 
assets in British Government and other securities, and is in 
a position to acquire new interests as opportunity offers.”’ 





Sir William Beveridge, K.C.B., Director of the London 
School of Economics, will there deliver a public lecture on 
October 1st, at 5.30, on ‘‘ The Public Service in War and 
in Peace.”’ 





BRIGHTON. 


STOCKS - — 


ROBINS, Ltd., wrtven. 





Obersea Correspondence. 


FRANCE.—PEACE TREATY DEBATE — EXCHANGE 
POSITION—-LAND SALES—PRICES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, September 23. 


THE debate in the French Chamber on the question of the 
ratification of the Peace Treaty has now entered its fifth 
week, but is expected to be brought to a close before this 
issue of the Economist appears. Largely owing to the 
wise manner in which M. Clemenceau has left the House 
free to express its opinion to the fullest extent, the long 
debate has given the opportunity for the treaty to be 
discussed in all its bearings, and there are indications 
that ratification will be given with a much larger majority 
than was at first expected. The Socialists have announced 
that, in any case, they will vote against ratification, but 
it is highly probable that the rest of the Chamber will be 
practically unanimous in its approval. The debate, as M. 
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Maurice Barrés has pointed. out, has shown that French 
opinion is fully determined to secure as soon as possible 
a revision of the treaty in several respects, in a way that 
shall render it more favourable to France. Revision 
will be asked for on three principal points. First, it 1s 
widely felt that the clauses of the treaty limiting the 
strength of the army Germany is permitted to maintain 
are not sufliciently strong, and that Germany will be able, 
by an abusive interpretation of those clauses, to increase 
her army largely beyond the numbers to which she is 
limited. Secondly, the method by which Germany will 
pay over the stipulated indemnities must be revised, it is 
urged, in such a manner that the first payments must be 
in respect of the reparation of the damage inflicted on the 
devastated regions of France and Belgium. Thirdly, 
revision is claimed on the ground that it is absolutely 
essential France should be given international financial 
guarantees for the protection, particularly, of her ex- 
change and her foreign trade. There are strong indica- 
tions that France will look largely to the machinery that 
will be set up in connection with the League of Nations 
to enable her to secure the revision she needs, and that, 
consequently, much as public opinion here dislikes and 
distrusts the whole proposal for such a League, she will 
be forced, even against her will, to become one of its 
most active supporters. 

Last week’s startling fall in the value of the franc, 
which on Wednesday was quoted here at the record 
figure of 38.50 to the pound sterling, has produced a 
universal call in France for some machinery to be devised 
by the rest of the Great Allied Powers to pull France out 
of the desperate position in which she stands to-day on 
the American and British money markets. It cannot be 
said that the sudden serious fall in the france last week 
occasioned any great amount of surprise, for the possi- 
bility of such an event had been anticipated as inevitable 
for some time past. ‘The situation, as M. Klotz pointed 
out in the Chamber, was bound to arise in view of the 
fact that French imports during the past six months have 
amounted to 12,000,000,000f, while exports have been 
only one-sixth of that amount. But while the cause of the 
present position of the franc is perfectly obvious to 
most Frenchmen, there is a distinct and widespread feel- 
ing that France has a legitimate grievance against her 
British and American Allies on the ground that they have 
not done all they might have done, in view of her great 
services to the common cause, to help her out of her 
tinancial difficulties. One of these complaints, as voiced 
by more than one of the Paris newspapers, is that although 
repeated negotiations have been carried on during the 
past 12 months between French bankers on the one hand 
and British and American financial organisations on the 
other, with a view to extending long-term credits to 
France, they have on each occasion broken down because 
the latter has been unable to induce her Allied friends to 
grant her any more favourable terms than they would 
extend to any other belligerent Continerzal country. One 
writer, in urging that some international arrangement 
should be come to for extending long-term credits to 
France, suggests that Germany’s liabilities to France 
might be used asa factor, either as a security in connec- 
tion with an international loan, or as a feature in the 
organisation of some scheme of inter-Allied credits. It 
is now generally recognised that America, and America 
alone, holds the key to the situation, in view of the 
enormous amount of w ealth she accumulated before she 
entered the war, and it is strongly urged that she should 


take the lead in inaugurating some such scheme as the 
extension of a 






ch nent poe Cite ee AOD ALLY 
ST a nemetiel eameee * 


E 50-year credit to France of, say, 
95,000,000,000 at, say, 44 per cent. interest. The pro- 


posal is a bold one, but is considered by many people 
here as much more feasible that many others which have 
been put forward—such, for example, as one for the 
creation of a special international currency, which 


rn » as M. 
e~ucheur said a day or two ago, ‘ 


7 : wo would create in 
exporting countries such a fiduciary circulation as to be 
disastrous. ”’ ; 

It is now becoming clear that one notable result of the 
present régime of high prices for foodstuffs and other 
apeicemurel produce has been Jlargely to increase the 
already enormous number of French peasants who own 
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the land they cultivate. The number of French ho 
owned by the families that cultivate them, as compared 
with those held under rental, has for very many years 
been in inverse ratio to the same figures in respect of 
English holdings, as is well known. The manner jp 
which this tendency is being accentuated here, as a direct 
consequence of the greatly increased profits secured by 
the French peasant, may be gauged from some figures 
which have just come under my notice. These figures 
represent the number of sales of land, and the total price 
paid, during the first eight months of the current year in 
a single arrondissement in the East of France. They con. 
cern purchases by agriculturists alone of farming lands 
and farm buildings, and are as follows :— 


Idings 





Price 

Number of Paid 

Month. Sales. Francs. 
January ....sesscsccceceeess 140 .... 450,000 
February eeeeeeeeeereeeeeeee 200 eeee 520,000 
March eeeeeeereeeeeee ee eeee 225 eeere 830,000 
April eeeeeeeeee eee eee eeee 325 eee 950,000 
MBy..cccecscccccscceccesees 330 ere 875,000 
MED cccccccsccccescsoscess. EP coor SIG 
July... cccccccsccseccccsces 345 eee 1,520,000 
AUgUst ....cecccececeeeeeee S00 .... 1,100,000 
Total eee ee ee ee ee eeeeeeeeeeeeeeee 7,945,000 


During the same period the official records for the same 
arrondissement show that mortgages and other charges 
have been extinguished to the amount of over 2,000,000 
francs. If these figures be multiplied by 300, the number 
of arrondissements in agricultural France, some idea may 
be gained not only of the present prosperity of the agri- 
cultural community here, but of the remarkable manner 
in which the enormous amount of money which was dis- 
tributed as the result of the country’s expenditure in France 
during the war is drifting permanently into the hands of 
the peasantry. 

The Minister of Agriculture has issued a general state- 
ment as to the movement of prices in the more important 
food stuffs, and in the Journal Officiel the figures for 
each department are given by taking the average of the 
various prices in the different departments. It is evident 
that there has been on the whole a fall in the more impor- 


tant food products. The following are the official 
figures :— 
Price, Price, Fall. 
Nature of Product. July 31, Sept. 15. % 

Pt wax hada idee eee seeds 068 .. O61 .. 1020 
I a See 1240 .. 1087 .. 1234 
Camembert cheese ........ ~ aa 172 .. 1550 
Gruyére cheese ............ 1610 .. 1201 .. 25°40 
Roquefort cheese .......... 1423 .. 1377 .. 323 
Cantal cheese .............. , Fee, 
0 §09 .. 453 .. ll 
Potatoes (white) ............ 070 .. 049 .. 50 
Potatoes (yellow).......... - O78 .. O86 .. 20°49 
tT arte eeae 6 ccheabonme 060 .. 044 .. 329 
ND SNE be eudcousetes 079 .. O63 .. 2025 
Green haricots.............. 180 .. 126 .. 50 
Haricots to shell ............ 114 .. 089 .. 2195 
Dried haricots.............. ae. «ww - se 16°48 
ee nics timecine aie 673 .. 611 9:21 
SN Guu biceéuilsavedince oe Ee oo - ae 20:58 
ee hin eunciniadilt 688 .. 71 .. 324 rise 
i ee [= sa Ste 6:34 


The Bourse this week has been subjected to varying 


changes, but the market generally has remained strong, 


partly because of the amount of capital available, partly 
because of the rise in foreign exchanges, and also because 
of the lack of raw materials. Petrol has not unnaturally 
been very animated, and it would scarcely be an exaggera- 
fion to say that there has been a boom in petrol shares. 
Thus, during the week Royal Dutch has risen from 
29.900 to 32.100, and Shell has advanced during the week 
from 395 to 401, while Mexican Eagle has risen from 355 
to 386. French Rentes have remained unchanged, except 
so far as they have been affected by the payment of div'- 
dends. Banks generally have fbeen firm, and French 
railways have shared in the general strength of the marke’. 
Rubbers have shown a slight advance, and Metallurgical 
shares have been somewhat stagnant, while Creusot re- 
mains unchanged at 2,449. Hotchkiss remains at 432. 
La Marine has advanced from 1,360 to 1,500, and Dives 
from 1,015 to 1,055. Mining shares have ghown little 


change. Boleo is steady at 840, and Tintos have dropped 
back from 1,880 to 1,845. 
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The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
sre as follows :— 


DEBTOR. 
Sept. #18, 1919, om, 11, 1919, Sept. 19, 1918. 
e c c 
Capital of the Bank ...... +» 182,500,000 0.. 182,500,000 0.. 0 
Profits in addition to capital 8,459,188 O.. 8,459,188 O.. 8,450,697 69 
neitibdénide tp eaaeens 22,105,750 C.. 22,105,750 0.. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
a phheptehteace 8,407,444 0O.. 8,407,444 0O.. 8,407,444 16 
"a 20, 1918) — 629,287,163 0 621 
oer 20, 1918)........ 4 7 638,691 0.. ee 
Supplementary Sinking fund 
= interest (Law Decem- 
ber 20, 1918) ......... aeees 1,168,717 0.. 1,168,717 0., os 
Notes in circulation ...... ++ 35,655,028,210 © .. 35,681,670,260 O .. 29,788,149,540 0 
Interest on securities oe 58,935,924 0O.. 55,464,902 0.. 39,197,092 95 
Bank notes to order ...... — 2,222,853 0.. 2,256,730 0.. 2,731,515 25 
account .......... 87,721,969 O.. 39,675,894 0.. 356,155,605 42 
Current accounts, Paris .... 1,441,276,405 0.. 1,510,019,971 0.. 1,416,804,814 21 
Do branch banks...... 1,301,377,923 0 .. 1,263,017,980 0.. 1,589,145,594 0 
Dividends payable ....... ° 7,066,701 0.. 7,244,681 0.. 7,076,603 41 
Discounts sundries .... 44,250,098 0O.. 41,871,614 0.. 59,719,175 36 
Rediscounts ..... eeonenpens e 6,721,091 0.. 6,721,091 0.. 9,017,455 0 
GaEEES - cccccccccccnscecs - 737,478,288 0.. 616,791,296 0.. 924,345,807 15 
Total ...0+eseeeeesee+ 40,198,007,729 O .. 40,073,014,214 0 .. 34,417,567,094 75 
CREDITOR. 
ft c f o f c 
Cash in hand ............0+ 5,867,207,967 0 .. 5,867,600,957 0.. 5,757,186,945 52 
‘toe. wneien 6 0 aaa 
tates Treasury ........+. ee «+ 1,036,000,000 0 
Balances abroad........... . +e 823,010,909 0 .. 1,577,088,816 70 
Commercial bills overdue .. 10,212,913 O.. 14,920,381 0O.. 15,983,910 89 
Discounts in Paris......... -  392,653,84! ee 378,933,572 0.. 371,326,551 48 
Foreign bills ........ sevesé 3,398,916 0O.. 2,702,001 9.. 11,727,965 89 
Treasury bills............. 237,796 O.. 247,163 O.. 306,859 4 
Discounts in branches...... 543,738,623 0.. 519,211,460 0.. 440,860,772 0 
Adjourned payments, Paris 
and tennebes cen eeemantne 699,420,853 0.. 703,808,656 0 .. 1,060,650,118 30 
Advances on bullion........ 14,552,000 0O.. 14, @ ce 12,874,000 0 
Do on game securities .. 271,097,436 0.. 267,088,734 0.. 208,368,807 47 
Do by branch banks...... 990,097,982 0.. 995,587,237 0.. 616,567,983 0 
Advance to State (ordinary) ++ __ 200,000,000 0.. 0 
Do for the war .......... 24,000,000,000 0 .. 23,850,000,000 0 .. 18,000,000,000 0 
Treasury bonds in respect 
< Advances to Foreign 
SOUR ac<sscccoces 3,695,000,000 0 .. 3,690, 0... 3,475,000,000 
Government stock reserve .. 12,980,750 0.. 12,980,750 O.. “ 12,980,750 14 
disposable ..........+. ° 99,937,220 0., 99,937,220 O.. 98,800,579 
Rentes undis ble ...... 100,000,000 0.. 0.. 100,000,000 0 
Premises and furniture .... 46,666,374 0 46,666,374 0 .. 46,388,698 36 
Expenses and management 15,502,298 O.. 14,527,549 O.. 14,382,065 92 
Special reserve ......... eee 8,407,137 0 .. 8,407,137 O.. 8,407,137 62 
Sundries ...cseeeeeeeeeeees 1,705,713,412 0 .. 1,737,637,109 0.. 1,353,664,633 10 


TOA] «.+esereeeeeveee 40,198,007,729 O .. 40,073,014,214 0 .. 34,417,567,094 75 
BANK OF FRANCE RATES. 


% 
SPHERE EEE eH Tee eee ee eteeeeeee 5 
seccecccccccece cccccccccccccccccccocce§ = 
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Advances on public securities a 








CANADA.—WAR’S AFTERMATH—BANK FIGURES— 
CROP FORECAST—CURRENCY v. CUSTOMS — 
PREFERENCE AND SUGAR. 


(FROM OUR CORRESPONDENT.) 


Ottawa, September ro. 


CANADA is still faced with a war expenditure by way of 
aftermath, which, though paltry in comparison with the 
British, is of very considerable dimensions, amounting to 
roughly half a million dollars per day exclusive of pen- 
sions. For the month of August it was $14,087,000, a 
reduction of only four and a half millions as compared 
with August last year. Since the beginning of the present 
financial year on April 1st, capital expenditure on war 
account has totalled $121,487,189 for five months. For 
the five months ending August 31, 1918, it totalled 
$63,580,275. The main items accounting for the increase 
ure the sums being expended in war gratuities and the 
soldier settlement scheme. The gratuities were given on 
a scale which surpassed in liberality those of any other 
country. Each soldier received so many months’ extra 
pay and allowances according to the length of his service 
and rank, a maximum of six and a minimum of three 
months being fixed. But there was also a minimum stan- 
dard of $100 per month for each married and $70 per 
month for each unmarried private. A married private who 
had three years’ service to his credit would receive $6,000. 
But there has now arisen a strong and widespread de- 
mand among the veterans for a further bonus. What is 
called the Calgary scheme, because it originated with 
the Calgary branch of the Great War Veterans’ Associa- 
tion, is being pressed upon the Government. It asks for 
a bonus of $1,000 for every man who enlisted, $500 extra 
if he reached England, and $1,000 extra if he served in 
France. It is calculated that it would cost $800,000,000 
to carry out. The Great War Veterans’ Association, at 
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their annual convention in August, endorsed the principle, 
but asked for a Commission to examine its feasibility and 
suggest an amount. The Government took no action, and 
the agitation gathered force. Now Sir Robert Borden has 
written a letter to the secretary of the G.W.V.A. de- 
claring that the bonus is beyond the country’s financial 
resources, and that it is futile to appoint a commission. 
There has been a fierce protest from the soldiers in every 
province, and mass meetings are being held everywhere 
to voice their demands and educate public opinion. Mem- 
bers of Parliament now in session are being assailed with 
telegrams, and the question is to be the subject of an 
early debate. Certain elements of the soldiers threaten 
direct action, and if the demand is not granted, and there 
is serious unemployment in the Canadian cities next 
winter, an acute problem may arise. There are over 
400,000 veterans in Canada, and the pressure they can 
exercise is enormous. The Government cannot possibly 
accept the Calgary scheme in its entirety, and would 
probably resign if the Opposition endorsed the project. 
It is at present on the eve of floating a new domestic loan 
of $300,000,000, which will be largely absorbed at once 
in liquidating temporary advances from the banks. In 
the end, some sort of unemployment insurance for the 
winter may be agreed to as a compromise. 

Current revenue for the menth of August was 
$32,764,000, as compared with $26,395,000 in August, 
1918. Current (civil) expenditure for the same periods 
was—August, 1919, $21,063,000; August, 1918, 
$19,086,000. For the five months ending August 31, the 
comparative expenditure has been—1919, $95,579,000; 
1918, $51,981,000. The net debt was increased during 
August by $14,454,000, compared with an increase of 
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$23,915,000 in August, 1918. On August 31st the total 3 
net debt of Canada stood at $1,684,717,000. 4 

Analysis of the July bank statement shows that the 4 
banks’ holdings of Government securities have increased i 


in the month ending July 31 by nearly $54,000,000. The oF 
aggregate figures of indebtedness for that date are more 
than double those of July 31, 1918, being $278,190,601, as 
compared with $134,500,000. If the Federal Govern- 
ment continues drawing on the banks for funds at this 
rate, it is plain, unless an unparalleled success, which is 
unlikely, awaits the impending flotation, the effect upon 
current loans will soon be felt, and there will have to be 
a contraction of credit. On the other hand, during July 
the obligations of the banks to the Government increased 
by $11,600,000, and apparently the issuance of legals 
on the security of bank assets goes merrily on. There 
was a declension of $30,000,000 in current loans for July. 
Only the clearing figures for August are available, but 
they show an increase of 16.7 per cent. over August, 1918, : 
the respective figures being $260,544,390 and a 
$223,204,057. ; 

On the whole business is fairly good, and there is no 
evidence of the serious unemployment which was feared 
in the industrial centres. In fact, there is a decided 
shortage of unskilled labour in the lumber industry and 
also in the city of Montreal, owing to the fact that large 
numbers of Central European immigrants have been re- 
turning to their native lands. The railways have under- 
taken reconstruction work on an extensive scale, which ‘ 
has helped the situation in many directions. It is true 
that a serious problem may arrive with the freeze-up, 
when out-of-door employment is seriously curtailed, but 
so far the period of transition from war to a peace basis 
has not presented any unsurmountable difficulties. 

The Manitoba Free Press published on September 1st 
a further forecast of the western crop, based on carefully 
collected reports of the harvest. Its estimate is slightly : 
more optimistic in regard to oats and the coarser crops, 
and runs as follows :-— 
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Barley.......- ce escccccscccoccces ceceees 46,961,900 


It calculates further that Manitoba will have 16 bushels of 
wheat per acre, Saskatchewan II, and Alberta 6. Har- 
vesting operations have been three weeks ahead of any 
year since 1906. Practically all the crop save flax has 
been cut and is out of danger from frost. Flax is very 
late, and though the yield is light, the sample is excellent. 
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t is a very mixed sample, and, owing to the 
— en rust, the Canadian Wheat Board has decided 
to establish some special commercial grades. The Wheat 
Board, with the consent of the Cabinet, has also 
raised, as the result of the vigorous protests of the 
farmers, the initial cash price to be paid for 
wheat, under the marketing plan devised, from 
$1.75, the original figure, to $2.15, on a Northern 
basis at Fort William. This is still not a fixed 
price, but merely a minimum guarantee. With the dimi- 
nution of the American crop, the prospect for the disposal 
of the Canadian is better, and Greece has already agreed 
to take over 100,000 tons for each of the next three 
months. The situation in regard to feed for cattle in 
Saskatchewan and Alberta, which had become critical, 
has greatly improved, thanks to recent rains. m 
An interesting point which is of importance to British 
exporters has arisen in connection with the value for 
duty of goods imported to Canada from countries whose 
currency has depreciated in comparison with the standard 
dollar of the Dominion. Great Britain, France, Italy, 
and Belgium are the chief nations in this position. It is 
laid down in the Canadian Customs Act that invoices of 
goods shall be made out in the currency of the country 
whence the goods are imported, and that in computing 
the value of such currency for duty purposes the rate shall 
be fixed by the Governor-in-Council. In normal times, 
when exchange was practically stable, the pound sterling 
was converted in Canada for duty valuation at $4.86}, 
the frane at 19.3 cents, the mark at 24.8 cents, &c. But 
with the general depreciation of European currency a 
new situation has arisen. For instance, a Canadian 
importer of £100 worth of British goods in reality only 
pays $430 of Canadian currency instead of $486.50 for 
them, and there is an even greater reduction in proportion 
in transactions involving the franc, the mark, and the lire. 
Many importers take the view that the Customs duties 
should be levied on the invoice price in equivalent Canadian 
currency. They base their stand upon a provision in the 
Customs Act which reads as follows :— 









































‘* Whenever the value of a currency has not been pro- 
claimed, or whenever there is no fixed standard of value, 
or whenever from any cause the value of such currency 
has been depreciated, there shall be attached to the invoice 
of the goods imported the certificate of some consul resi- 
dent in such place or country, showing the extent of the 
value of such depreciation, or the true value of the 
currency in which such invoice is made out, as compared 
with the standard dollar of Canada.’’ 

But the Federal Customs Department has now given a 
ruling that the existing depreciation in foreign exchange 
other than on New York does not come within this provi- 
sion of the Customs Act, because the currencies of Great 
Britain, France, Italy, &c., are still nominally on a gold 
basis, and have not depreciated within their own borders. 
In theory, it is only their value abroad which has fallen. 
In the case of American imports, the reverse situation 
occurs, the standard dollar of Canada being only worth 
96 cents as compared with the American dollar. If the 
principle suggested were applied in this case, the importer 
of American goods would pay duty on about $1.04 per 
doar value of the invoice. The Customs Department 
take the view that the paramount consideration is that 
rates of foreign currency conversion for duty purposes 
should be stable, and be uniformly applied. They regard 
it as undesirable that the value for duty purposes should 
fluctuate daily according to variations in foreign exchange, 
and hold that it is immaterial whether the Canadian im- 
porter pays duty on the nominal sterling or frane value 
when he remits less than the standard dollar equivalent of 
these currencies, provided all importers pay on the same 
basis. In view of the urgent necessities for increased re- 
venue, the fact that the Treasury would lose heavily by the 
concession, probably weighed in the making of the decision. 
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Imperial Preference. 


industry is a large consumer. 
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months there has been a steady rise in its price, as well as 
a decided scarcity The fruit-preserving industry jn 
British Columbia has been seriously handicapped by the 
absence of supplies, and there has been a widespread out. 
cry at the high prices. Accordingly, the new Board made 
the sugar supply and prices one of its earliest subjects of 
investigation, holding a sitting in Montreal, the chief seat 
of the refining industry. The most important witness was 
Mr D. L. McGibbon, who is president of the Atlantic 
Sugar Refineries, Limited, the leading concern in Canada. 
When asked by one of the Board for his explanation of the 
rise in price, he at once replied that the preference given 
by Great Britain to West Indian sugar was mainly re. 
sponsible. The British West Indies had been Canada’s 
chief source of supply, and her crop was now being 
diverted to Britain. The price of British West Indian 
sugar in Canada had jumped from 6 I-10 cents per lb to 
8 cents, an increase of 30 per cent. since Imperial prefer- 
ence came into force. It is understood that other refiners 
corroborate this statement. Here, then, is one fruit of 
this specious interference with the natural course of trade 
in the shape of an increase of the price of a vital necessity 
for the people of our largest Dominion. Imperial Pre- 
ference was designed, its prophets satd, to mark the grati- 
tude and affection of the Motherland for her daughter 
States. But the average Canadian feels that an increase 
in the price of his sugar is a poor method of showing 
gratitude and affection. Imperial Preference, as applied to 
sugar, may win applause in the British West Indies, but 
it is not popular in Canada. It will be explained that 
Preference will cause a great increase in the West Indian 
crop, but this will take time, and meanwhile Canada is 
left at the mercy of the American Sugar Trust. 








ARGENTINA. — GRAIN EXPORTS — EXCHANGES— 
A NEW CABLE. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, August 25. 


GRAIN quotations suffered a steady decline during last 
week in consequence of the large exporters having sus- 
| pended buying for the time being and the demoralisation 
| of the exchange market. Grain and exchange markets 
_alike have been following movements in the United States 
|closely. Generally, however, grain quotations have los! 
| only the more recent advances, and the high average leve! 
of last month is maintained. 





The French and Italian Governments do not appear to 

| have abandoned their hopes of securing credits from Ar- 
gentina to facilitate purchases of foodstuffs, but the ** ad 
referendum *’ convention which is still before Congress 
does not appear to have any chance of securing legisla- 
tive sanction, and even an amended convention is not 

likely to be approved before the adjournment. 

The dulness of the export trade has not been due to 
any lack of shipping, for arrivals of steamers in ballast 
have been continuous during the last few weeks. 
Although the war has temporarily displaced British manu- 
'factures from their former predominance in this market, 
British shipping still performs a larger proportion of 
Argentina’s carrying trade than that of any other country. 
During the first seven months of this year 473,854 tons 0! 
British shipping arrived at Argentine ports, 133,000 tons 
of American, 126,000 tons of Norwegian, and 117,000 
tons of Italian, Spanish, French, Brazilian, Dutch, Japan- 
ese, and Swedish. The British proportion of the total was 
34 per cent. ; in pre-war days it was around 60 per cent. 
Although the Courts recently declared the practice 
illegal, the boycotting indulged in by the powerful Mar- 
time Labour Federation is still causing trouble at Argen- 
tine ports, and, despite the efforts of the authorities to 
avert an open breach, the possibility of another period o! 


and control prices, has now commenced its| complete paralysis is always present. 


Towards the end of 1908, when there seemed to be 4 
‘ ar between Argentina and Brazil, the 
Western Telegraph Company, at the request of the Ar- 


little sugar, and owing to her | gentine Government, agreed to lay a cable to Europe 
In recent} without touching Uruguay or Brazil, and under a con- 
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tract in which the Government undertook to afford pro- 
tection to the capital invested during a period of 25 
years ; the work was initiated and the new service opened 
in June, 1910. Last week, after long and futile effort to 
secure consideration of the case by the Government, the 
company found it necessary to protest direct to Congress 
against a concession to a rival concern with its head- 
quarters in the United States, which had been given 
authority to lay a cable to Montevideo. The American 
company obviously intends to establish a competing ser- 
vice, as it has secured authority from the Uruguayan 
Government to connect Montevideo by cable with Rio de 
Janeiro, and from the latter point communication with 
Europe can easily be established. The contract with the 
Western Company affords protection against the com- 
petition of ‘‘ submarine ’’ cables, and the Executive de- 
fends the new concession by arguing that it permits only 
the laying of a ‘‘ subfluvial’’ cable, although well aware 
that once communication is established by cable under the 
estuary of the River Plate, a competing service will soon 
be established between Argentina and Europe, in defi- 
ance of the spirit, if not the letter, of the agreement 
under which English capital was invested in the laying 
of the existing direct cable. A leading Argentine daily 
stigmatises the action of the Executive as “ trickery,”’ 
and no doubt the outcome of the case will be closely 
watched by capitalists and investors abroad. 
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SWEDEN. — BANKING RESULTS—TRADE WITH 
GERMANY. 


(FROM OUR CORRESPONDENT.) 
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STOCKHOLM, September 15. 


An interesting report illustrating the expansion in the 
Swedish banking world during last year has just been 
issued by the official Bank Inspection Committee. It 
gives the total number of banks as 50, which actually 
means a reduction of three companies through fusions, 
but at the same time the number of branch offices has 
been increased from 219 to no less than 1,319, or one office 
for every 4,402 inhabitants. Of these branch offices, 189 
fall to the credit of Aktiebolaget Stockholms Handels- 
bank or Svenska Handelsbanken, as this company is to 
be styled after the absorption of Bankaktiebolaget Sédra 
Sverige, followed by Skanska Handelsbanken with 92, 
and Sydsvenska Kreditaktiebolaget with 81 branches. 
Funds increased during the year by 18.5 per cent. to 
618 million crowns, and reserves, after distributing the 
annual profits, by 12.7 per cent. to 431 million crowns. 
Total net profits amounted to 99 million crowns, repre- 

senting an increase of 114 million crowns, as compared 

with 1917. One bank, however, the Aktiebolaget Privat- 

banken, suffered such great losses—although not through 
| legitimate business—that the whole share capital will have 
; to be used to cover them. Of the net profits, 5 per cent. 
were, according to the law, carried to the reserves, 5.4 per 
cent. to disposition fund, and 14.7 per cent. were carried 
forward on the loss and profit account into this year, the 
remaining 74.9 per cent., or 75 million crowns, being 
distributed amongst the shareholders. Deposits and 
current accounts increased from 3,221 million crowns 
to 4,502 millions. With regard to the position of the 
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: Swedish banks to foreign countries, it appears that debts 
) : due, including bills, increased from 470 million crowns 
° to 598 million crowns, and money owing to abroad 
: decreased from 224 million crowns to 131 million crowns, 


thus leaving a credit balance due abroad of 467 million 
. : crowns, 


A revival of Swedish trade with Germany has been 


\- witnessed of late, the predominant articles being motor- 
D cars and toys. 150,000 motorcars are reported having 
f been licensed for export to Scandinavia lately, at prices 

ranging from 20,0po to 40,000 marks, and unlimited 
a quantities of potash, clay, bricks, bleaching powder, and 
e china seem to be available at prices lower than those 


‘- . hitherto ruling. The traffic has, in fact, assumed such 


e : great dimensions already that extra ferries are called upon 
\- for the transport of the German goods across the Baltic. 





















of the small countries. 
think of the possibility of concluding a military convention 
with Belgium, under the auspices of the League of 
Nations. 
matter from what is now demanded by Belgium. You 
cannot expect Holland to agree to have imposed upon 
her the construction of fortifications. 
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Ketters to the Editor. 


THE DUTCH-BELGIAN CONTROVERSY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent’s statement about the 


Dutch-Belgian controversy, published in your issue of 
September 2oth, though exposing well the character of 
this diplomatic conflict, is, | am sorry to say, seriously 
lacking in accuracy as to the details. — 


It is a mistake to say, for instance, that the Dutch 


province of Limburg was given to Hollana by the Great 
Powers in 1839 in compensation for the part of Luxem- 
burg given to Belgium. The truth is that the greatest 
part of Limburg was Dutch long before 1839. 
The capital of the province, Maesiricht, belongs to Hol- 
land since 1632, and so did Venlo and the territory south 
of Ruremonde. Only these towns and territories did not 
form a whole, as happened frequently during the ‘‘ ancien 
régime.’’ So the Great Powers in 1839 only created a 
homogeneous province of Limburg by adding some 


Belgian territory ‘‘to fill up the holes,’’ as one might 


characterise it. And as your correspondent remarks quite 
rightly, Holland obtained this supplementary territory 
only by paying honestly for it with a part of Luxemburg, 
which belonged to the Orange family. 


It is another mistake to call the Limburg frontier un- 


protected, as your correspondent does. It is true that 


there are no heavy fortifications, but the Germans in 
1914 knew so well that ‘‘ trespassing ’’ on Dutch territory 


would be considered at the Hague as a_ violation of 


neutrality, they knew so well that the Dutch army was 


ready in such a case to start operations on their right 
wing that instead of turning Liege by passing the Meuse 


at Maestricht they scrupulously respected the Limburg 
milestones, and paid a heavy tribute in men to attack 


General Leman in front. Of course, it is only too com- 
prehensible that the Belgians are thinking of a future 


German attack which might be directed against both 
That is why many Dutchmen 


This, of course, would be quite a different 


As far as concerns a Rhine-Meuse canal, which the 
Belgians would like to construct, and which would have 
to pass through Limburg, negotiations about such a 


canal have been going on already before the war. The 


Dutch Minister concerned, Mr Regout, declared on this 


occasion : ‘‘ If a country like Belgium is forced by neces- 


sitv to make use of Dutch territory for the establishment 


of a connection between Antwerp and Germany, the Dutch 


Government, placing themselves on a liberal standpoint, 


ought not to make use of this fortuitous circumstance 


in order to bar Belgium’s way to the Rhine.’’ So one 
can hardly say that this point is a matter of controversy. 

Your correspondent seems to assert that Holland is 
hampering Belgian trade at the Ghent-Terneuzen Canal 
by controlling the locks, &c. May I draw your attention to 
the fact as Baron Guillaume, former Belgian Minister at 
the Hague, explains them in his authoritative work, 
‘*L’Escaut’’? You will find there that the canal, as well 
as the locks at Terneuzen, have exactly the measures 
which Belgium wants them to have, and that the whole 
matter has been settled between the two countries by a 
Convention of 1895 (revised at Belgium’s desire, who 
wanted to enlarge the canal another time, in 1g02). Also 
the electric lighting and the management of the Dutgh 
section of the cana! has been settled by the same con- 
vention. Before the war Belgium never serfously com- 
plained about them. A serious complaint, indeed, would 
have been met from the Dutch side by every possible 
goodwill to find a satisfactory arrangement. This has 
always been, and is still so. 

About the Scheldt, I only want to point out that the 
Treaties of 1839, after the revision of 1863, established 
the absolute liberty of Belgian navigation on the river. 
The control of the river itself is vested in a mixed com- 
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seca LE LLL BS Le Sa, 
THE CAVE REPORT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article under this heading is on a Subject 
which vitally interests everyone engaged in industry or 
commerce. 

Having had some insight into the inner working of the 
Department of Overseas Trade, I feel that it is due to 
that department that it should be known how it has been 
handicapped by the inertia of the greater department of 


mission, though if the guiding principles on international 
rivers, as fixed by the Vienna Treaties of 1815, had been 
strictly applied, the control of the Dutch section would 
have been entirely left to the Dutch. Till the war broke 
out this very liberal régime worked very smoothly, as 
well from the Dutch as from the Belgian point of view. 
Many facts might prove this assertion. I only want to 
quote what the Antwerp Chamber of Commerce wrote 
in the annual report of 1911: ‘‘ La Hollande continue ses 
relations cordiales et mutuellement favorables avec 







nous.” 


Your correspondent, while suggesting that the simplest 
solution would be to cede Dutch Limburg and Dutch 
Flanders to Belgium, enumerates at the same time several 
reasons why this solution is not a solution at all. But 
does he not forget to mention the most sovereign objection 
of all, that is to say, that the inhabitants of these terri- 
tories do not want to become Belgian? After the enthu- 
siasm on the occasion of Queen Wilhelmina’s visit to Lim- 
burg, after the addresses of loyalty signed by thousands 
and thousands, after the votes of numerous municipal 
councils, and of the Limburg Provincial Council, there is 


not the slightest doubt on this point.—Yours faithfully, 
Amsterdam, September 22nd, 1919. A. PELT. 


{Our contributor replies: I did not mean to imply that 
the whole of Dutch Limburg had been given to Holland in 
1839. Considerable anxiety was expressed in Belgium 
regarding the possibility of an invasion of the country 
through Dutch Limburg only a few months before the 
war, and the fact that the Germans did not go through 
it is explicable on political even more than on military 
grounds. As to the Ghent-Terneuzen Canal, I was 
thinking mainly of the alleged control of the water supply 
of the locks by Holland. In regard to the alleged diffi- 
culties met with by traffic on the Scheldt to and from 
Antwerp, it is true that there is absolute liberty of 
navigation, but the Belgian compiaints as to lighting 
and pilotage dues are sufficiently specific to demand a 
detailed answer. I certainly intended to imply that the 
inhabitants of the territories in question were against the 
transfer, and regret that the necessary condensation of 


my note prevented my saying more on the point. | 
SIGNS OF INCREASING PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—Your pages already show that production of coal 
is increasing, the quantities having risen from a weekly 


output, when the Yorkshire strike was on, of 2,538,000 


tons to 4,509,900 tons for the week ending September 6th. 
We may reasonably hope that the output will continue 
to imcrease, and that the export of coal for the present 
month may show much more favourable figures. 

The increased values of the exports of some of our 
chief manufactures should encourage everyone concerned 
to sustained effort. Repairs of shipping, railway 
carriages, locomotives, wagons, &c., to say nothing of 
the completion of new ships and fresh material, should 
now begin to show the beneficial results of releasing men 
from the army. But the prices of the necessities of life 


must be reduced in order to put hope into the hearts of our 
people. 


Taste Srowrs the Increasep Vatvues of Certain of Our CHIEF 
Exports. 


, : : . Aug.. . 
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The increase of 24,24,000,000 in the values of our 


exports of goods classified under the ten 

be regarded as satisfactory. If the barbaric wea f 
the strike, which is only less detrimental than etal ee 
fare, can be laid on the shelf, there is good bane at ees 
recovering Our pre-war prosperity in due time.—] am, Sir, 


your obedient servant H 
) 3 servant, . JAMEs Rosinson 
Isleworth, September 22nd, 1919. a 
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which it is an offshoot, and at least one of its most bri). 
liant and efficient servants has, by the official mind and 
method, been driven to desperation and resignation; his 
whole-hearted, enthusiastic, patriotic efforts being diverted 
from the service of the State to that of a more apprecia- 
tive commercial undertaking. 

It seems to be impossible for the official and the com- 
mercial man to run in double harness, perhaps because 
the former is trained on the past, while the latter lives 
by forecasting the future. You have a cold word for the 
commercial man in Government offices, but surely he has 
had no more chance in such surroundings than Gulliver 
in Lilliput, and Mr McKenna’s advice to Lord Fisher— 
‘* Never fight a public department ’’—is most applicable 
to him; he must consent to absorption or resign. 

May I suggest that the true solution may be found in 
leaving the Board of Trade and the Foreign Office as they 
are, if you will, but in creating a new, permanent, non- 
political, specially elected, Commercial Council, consisting 
of the best commercial brains and characters that our 
Empire can collect, cut off absolutely from all commercial 
interests, sworn to serve the State impartially, and paid 
at the rate of £10,000 a year each (the best men cannot 
be had for less than they can make) dignify them with 
a suitable rank or honour, and have them free from any 
suspicion of the ‘‘ party-fund ”’ influence. 

The creation of such a body would surely be the wisest 
act of far-sighted constructive economy since the British 
Navy grew; and 300 men at £10,000 a year would cost 
no more than one dreadnought. ; 

Such an impeccable council would have time, authority, 
and ability to digest the growing mass of information 
collected by the Board of Trade and other bodies, and 
draw the right conclusions for the benefit of the country 
as a whole. It could consider day by day the incidence 
of the constant changes in foreign tariffs and ‘‘ combines "” 
on our welfare as a people, and suggest the right attitude 
thereto. It could investigate claims for protection, sub- 
sidy, &c., call evidence, and sift the wheat from the chaff, 
to the confusion of those vampires who batten on our 
division and ignorance, and deliberately play into the 
hends of our competitors. It would have the confidence 
of the entire industrial and commercial community ; and 
what business man has not felt the need of a trustworthy, 
capable, impartial body that stands for Britain, and will 
lend a sympathetic understanding ear to legitimate griev- 
ances and suggestions? ; 

On both sides of every great economic question we 
find good, even great, names; surely only because each 
man’s limitations afford him a vision of one mere segment 
of the circle of truth. United, with one purpose, round 
the council table, honest competent men can_ scarcely 
fail to reach the right conclusion, and bring facts into 
perspective at the local point.—Yours truly, 

W. J. SADLER. 
** Abbotsford,’’ Abbots Langley, Herts, 
September 16th, 1919. 


POLISH TRADE AND BRITISH EXCHANGES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The question of Polish trade is not so simple as 
Mr Harley’s letter of September 20th implies. 

His remarks apply with almost equal truth to Czecho- 
Slovakia, Lithuania, the Baltic Provinces, Roumania, 
Yugo-Slavia, &c., &c. 

Each of these countries wants practically the same thing 
at the same time, and fancy that their claims are in each 
case of unique importance. 


They can only pay for imports in depreciated currency 
(120 Polish marks to £1). 
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In the alternative of a loan the only guarantee is that 
of the Government. 

Governments east of the Rhine are going to change 
frequently and radically this winter. 

Repayment of loan by exports cannot possibly begin, in 
a real sense, for three years. 

Anything less than a loan of £,100,000,000 to each of 
these countries will only leave things as they were. 

To deal particularly with Poland— 

(1) She has not yet ‘‘ successfully battled against Bol- 
shevist inroads.’’ The crucial time will be this winter. 

(2) The only way to avoid Bolshevism is to provide the 
raw material for her industries (200,000 men and women 
in one town alone have been out of work for over five 
years !). 

(3) These raw materials are required in the following 
order :— 

(a) For the textile industry of Lodz—cotton, wool, and 
leather belting. 

(b) For the metallurgical industries—manganese and 
miscellaneous stores. 

(c) For the mining industry—clothing, boots and shoes, 
and household necessities for the workmen and _ their 
families. 

(d) For agriculture—machinery, seeds, gauze (for sugar 
works), cattle and horses. 

(4) The Poles have as much chance of getting all their 
goods out of the 426,000,000 credit scheme as_ the 
notorious celluloid cat had of escaping incineration. 

(5) If they don’t get them, what is going to save them 
from political hell ? 

(6) If they do get them—from England alone—who is 
going to save England ?—Yours truly, 

R. C. McA pine, Lt.-Colonel. 

Royal Societies Club, St James’s street, S.W., 

September 22nd, 1919. 


THE INVESTOR AND THE GOVERNMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your ‘‘ Cornhill Correspondent,’’ in his interest- 
ing article under date September 20th, refers to ‘‘ two 
fair-sized issues of Exchequer Bonds to be repaid next 
month and another 140 millions falling due on February 
16th next.”’ 

I want to know where the holders of these bonds think 
the money to repay them is coming from? 

The obvious answer is from somebody else who is 
prepared to advance the money. 

That is the real point. These redeemable Government 
securities—call them any name you like—are mere pro- 
mises to pay with no financial backing whatever except 
the credit of the nation. 

This is the finance of Wilkins Micawber, who would 
indeed be an ideal Chancellor of the Exchequer in these 
days. 

Seriously speaking, there is no possibility of paying 
off these short-dated obligations out of surplus revenue, 
to any extent, for years to come. 

In my humble opinion, there is only one remedy avail- 
able to ease the situation, and that is to restore at once 
the sinking fund on Consols, of which only 280 millions 
remain outstanding. A cumulative sinking fund of } 
per cent. would call for £700,000 a year from the tax- 
payer. This sum, invested at 50, would redeem 
#;1,400,000 Consols. 

The mere fact that over a million of Consols would be 
bought by the Government every year would have a rapid 
and permanent influence on the market price. A rise in 
Consols would benefit every holder of Government securi- 
ties, and would surely bring down the rate of interest re- 
quired for fresh borrowing in repaying redeemable bonds. 

It must always be recollected that investors do not as 
a rule require repayment of their capital at the due date ; 
all they want is a security that is worth at least par in 
the open market on that date. If capital is to remain at 
5 per cent., so much the worse for capitalists. The idea 
of a person sitting in his armchair and drawing 5 per 
cent. interest from the workers of the whole country is 
enough in itself to condemn the capitalistic system. A 
year or two of high Government interest, however, will 


do this one great service to the world, it will abolish all 

future wars unless they are carried on under a cash basis. 

The present 5 per cent. patriots must be the last of their 

race.—Your obedient servant, Se oP. 
London, September 23rd, 1919. 


INCREASED PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—So much is being said just now about increased 
production, but no one seems to remember that new 
machinery will do more than anything to increase pro- 
duction. No doubt the policy of ca’canny has done much 
harm by restricting output, but the great difference in 
output per head in the States and at home is mostly. 
accounted for by the use of new machinery and methods. 
Capital alone can provide these, and unless persuaded 
or compelled to invest in home industries, we shall soon 
revert to the pre-war state of investing more capital 
abroad than at home. Before the war British investors 
had £,4,000,000,000 invested abroad, although most home 
industries wanted capital to provide new machinery and 
methods. The basis of British industries is our coal 
supply, which for generations will be unexhausted, so 
that on this account there is no excuse for neglect of 
these as investments. A country that can export 60 
million tons of coal cannot be poor in raw material, and 
no other country but Britain did this before the war. 

According to recent German and American methods, 
our policy should be to keep raw material at home, and 
import as much as possible, for home industries, and to 
export manufactures. 

Surely nothing can be more urgent just now than to 
ensure that all available capital be invested in home in- 
dustries, until all are equipped on up-to-date lines. The 
war has proved that the resources of this country have 
been neglected, owing to vested prejudices. 

Labour must realise that only in this way can the wealth 
be produced which will pay the greatly increased wages 
now demanded. The pre-war policy of cheapness must 
be replaced by a policy of increasing national wealth by 
home investments. 

Trusting you will find room in your paper to draw 
attention to this matter.—Yours faithfully, 

38 Bromar road, S.E. 5. Pro Bono PvuBLico. 


THE VICTORY LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the prospectus of the recently issued Victory 
Loan the two following paragraphs appear :— 


(1) Bonds and interest are exempt from all British 
taxation, present or future, so long as it is shown in the 
manner directed by the Treasury that they are in the 
beneficial ownership of persons neither domiciled nor 
resident in the United Kingdom. 

(2) Interest will be exempt from British income-tax, 
present or future, including super-tax, if shown to be in 
the beneficial ownership of persons not ordinarily resident 
in the United Kingdom, without regard being had to 
domicile. 

I should be glad if you would inform me what the 
differences between these two statements consist of ; 
what advaiitage, or possible advantage (1) has over (2), 
and what the difference is between being ‘‘ domiciled ”’ 
and ‘* ordinarily resident ’’ for the purpose of determining 
the above. 

Can a Colonial secure the advantage of income-tax 
free if he purchases the Loan from the market, or is this 
applicable to original subscribers only ?—Thanking you 
in advance, yours faithfully, INVESTOR. 

Sea Point, near Cape Town, August rgth, 1919. 

[(1) has the advantage that ‘‘ bonds and interest are 
exempt ’’—1i.e., the holder escapes death duties, as well as 
income-tax. Domicile can best be defined by an 
example :—That of an English member of the Indian 
Civil Service is England, because he is taken to mean to 
go home some day. The advantages are open to all 
holders, and not to original subscribers only.—Eb. 
Economist. | 
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BOOKS RECEIVED. 


Money and Prices. By J. Laurence Laughlin. (New York) 
Charles Scribner’s Sons. 

Published in London by Messrs P. S. King and Son, Limited. 

ros 6d net. 

Credit of the Nations. By J. Laurence Laughlin. (New 

York) Charles Scribner's Sons. 


Published in London by Messrs P. S. King and Son, Limited. 
12s 6d net. 


The Economic Journal. September, 1919. 
Macmillan and Co., Limited. §s net. 

This number includes ** The Reports of the Coal Industry Commis- 
sion,’’ by Mr H. D. Henderson, and ‘‘ The North Russian Currency,” 
by Mr D. Spring Rice. 

Spitzbergen. An Account of Exploration, Hunting, the Mineral 
Riches, and the Future Potentialities of an Arctic Archs- 
pelago. By R.N. Rudmore Brown. 
Service and Co., Limited. 25s net. 
Bolingbroke and Walpole. By the Right Hon. J. M. Robert- 
son. (London) T. Fisher Unwin, Limited. 12s 6d net. 


The book presents political history at once in its national and its 
rsonal aspects, treating the personalities of politicians as important 
orces, but studying at the same time the whole intellectual environ- 
ment. A special feature of the work is a long chapter on ‘‘ The Social 
Evolution ''; setting forth the nation’s progress in commerce, 
industry, morals, education, literature, art, science, and well-being. 


Co-operation: The Hope of the Consumer. By Emerson P* 
Harris. (New York) The Macmillan Company. 

The author's purpose in this book has been to discuss co-operative 
purchasing, to show why it is desirable, to indicate the evils which 
it reforms, to present the operation of a co-operative store, and 
to consider the difficuliies which must be overcome. ‘The 
Failure of Our Middlemanism,” ‘‘ The Reasons and the Remedy,’’ 
** Practical Co-operation,’’ ‘‘ The Background and the Outlook,’’ 
these are the titles of the four parts into which the text is divided 
The book is obtainable in this country from Messrs Macmillan and 
Co., Limited, London. 8s 6d net 

The Gusld State: Its Principles and Possibilities. 
Stirling Taylor. (London) George Allen and Unwin, 
Limited. 3s 6d net. 

Palmerston and the Hungarian Revolution. By Charles 
Sproxton. (London) Cambridge University Press. 
7s 6d net. 

Cattle and the Future of Beef Production in England. 
K. J. J. Mackenzie. 


(London) 


By G. R. 


By 
(London) Cambridge University 


; Press. 7s 6d. 
F U.S. Department of Labor. Decisions of Courts Affecting 
Labor: 1917. (Washington) Government Printing 


Office. 

U.S. Department of Labor. Workmen's Compensation Legis- 

lation of the United States and Foreign Countries, 1917 

and 1918. (Washington) Government Printing Office. 

Aunual Report of the Conivoller of the Currency. Vol. 1. 

(Washington) Government Printing Office. 

Mexican Reveew. August, 1919. (Mexico City) Nuevo 

Mexico 6, Room 601. 4oc. 

Published in English and Spanish, and devoted to American in- 

terests in Mexico, but of use to British traders. 

The Trans-Pacific. Vol. 1., No. 1. September, 1919. 

(Tokyo) The Japan Advertiser Building. ‘ 

A new financial and economic magazine published in English deal- 

ing with the Far East and Australasia. 

Die Zukunft. No. 49. Edited by Maximilian Harden. 

(Berlin) Grossbeerenstrasse 67. 

Includes a leading article ‘‘ Dumping. 

Bulletin de la Statistique Generale dela France et du Service 
@' Observation des trix. (Paris) Librairie Félix Alcan. 

Income Tax for Year 1919-20. Rates. Relief. Repayment 
(London) F. C. Mathieson and Sons. 1s 6d net. 

I.C.A. Monthly. September, 1919. (London) Imperial 

_ Commercial Association. 

China. The Maritime Customs. Quarterly Returns of Trade 
Shanghai) Inspectorate-General of Customs. 

Royal Commission on Agriculture. Minutes of Evidence. Vol. 1 
(London) His Majesty's Stationery Office. 15 od net. 

The War Cabinet. Report for the Year 1918. (London) 

. sara Stationery Office. 3s 6d. 

eport of the Superintendent of Insurance of the Domini 
aes for = Year ie December 31, 19 ae f 

ce Companies Other th i 

Department of Insurance. 60 nats. a 

The Workers’ Educational Association, 

Report and Statement of Accoun 

(London) 16 Harpur street, W.C. 1. 
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‘ne sixteenth annual report of the Workers’ Educational Associa. 
tion which has reached us shows that, despite the stresses and Strains 
of the past five years, the Association has not only held its ground, but 
has steadily extended its sphere of operations. It is to-day a world- 
wide Federation, and has in Great Britain alone 17,136 members, 
Tutorial classes held under its auspices last session amounted to 1 56 
while the number of one year classes, study circles, and short courses 
has increased greatly. 

Sixty-third Annual Report of the Registrar-General for Scotland, 
1917. (London) His Mayjesty’s Stationery Office, 


Is 3d net. 


BARCLAYS BANK 


LIMITED 
(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilities for business 
with Spain are now available. 





























INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 
TICKET. Account. 


October 14. | October 15, 


Stock Exchange markets have moved on irregular lines. Puffs 
of business came and went. ‘There seemed no settled tendency 
one way or the other, and hoasemen declare that it proved 
difficult to cee their way. The quite unexpected developments 
in the railway world, with threats of immediate strike, became 
a general influence that did no good, and the dulness of British 
Government securities hung like a blanket over investment of 
every kind. Speculation has received an appreciable impetus 
from the wild movements in Price’s Candle shares and in Hamp- 
ton properties. The further the fall proceeds in British 
Government securities, the less inclined does the monied man 
(or woman) appear to be ready to utilise capital in hum-drum 
investment issues. 

Weakness developed in Consols, War Loan, National War 
Bonds, Victory and Funding, Indian Sterling stocks, and a few 
Home Railway prior-charge issues. The feature amongst 
foreigners has been a vivid recovery in French Bonds, owing to 
a better tendency of the rate of exchange. Russians were also 
moved up sharply, in consequence of the successes of Denikin’s 
army and the report that the Bolsheviks were about to sue for 
peace. On the other hand, the South American group, Argen- 
tine, Brazilian, and Chileans showed a tendency to give way, 
the reason being that Continental holders are still trying to sell 
their bonds. 

Home Railway stocks have further fallen, on the threatened 

railway strike. The effects of the August rise are almost 
wiped out, and the market has returned to a state of me- 
lancholia. The Grand Trunk group weakened on disappoint- 
ment that nothing fresh should have transpired so far 
with reference to the arbitration between the Dominion 
Government and the company as to the terms for na- 
tionalising the railway. Mexican railway stocks, together 
with the Mexican Government bonds, with a few of the Mexican 
mining shares, have eased off by reason of the lack of informa- 
tion with regard to any real improvement of conditions in the 
country. Argentine railways have been greatly cheered by the 
Central Argentine’s unexpectedly good dividend of 2 per cent. 
for the year. The Nitrate group, while below the best, is 
decidedly better, buyers coming forward to take shares now 
that the outlook for the industry appears to be brightening. 
Brazilian railway stocks have shown a disposition to give 
way, but foreign railways, Mexicans and Brazilians excepted. 
neve been a better market, with Antofagasta Deferred a good 
eature. 
_ The Rubber share market remains lethargic, and with a farth- 
ing being knocked off the price of the produce day by day, it is 
not surprising that there should be no return of vitality. Plenty 
of business has kept the Oil market active. Expectations of a 
bonus on Mexican Eagle, through the medium of a new issue, 
led to further buying, which ran up the price materially in the 
middle of the week, but profit-takers swamped the list with sales, 
and the week finished tamely. Russian oil shares are better in 
sympathy with Russian Government bonds, and the Trinidad 
list managed to maintain its rises with enacity. 

Insurance shares progressed upwards with a_ regularity 
almost monotonous. Holders and would-be purchasers are con- 
vinced that it cannot be long before some of the leading 
companies cut refresbing melons from the reserve funds which 
they are known to have accumulated. The Banking list, mean- 
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while, remains quiet, and Shipping shares, after a further display 
of strength, yielded ground here and there, Furness, Witby 
going back on denial of the rumour that the company was going 
to be a party to an amalgamation scheme. Royal Mail stock 
has been one of the firmest spots. Land shares are steady, with 
Nigers again prominent, on hopes of the forthcoming report 
being a good one, and in the Marconi market the parent shares 
rallied smartly in consequence of gossip to the effect that a new 
issue of shares at par is in contemplation. 

Price’s Candle shares are still a little under £100, and pub- 
lication of the scheme, showing that the purchase price to be 

aid by Lever’s will be worth about 100 guineas per share, 
induced moderate speculation. The Textile group is quiet, 
though good as a whole, Lister’s being an exception to the 
general strength. Associated Portland Cements advanced, on 
the declaration of a dividend paying off all the arrears on the 
preference shares. The Brewery market has been noticeably 
good, and a number of Hotel shares are better on the week. 
The Iron and Steel group was a little affected by the strike of 
ironworkers, though not much damage was done to quotations. 
Bengal Iron stands out with particular strength, because of the 
impression that the scheme of capital reorganisation is about to 
be published. 

The sensation in the Mining markets has been the movements 
in Hampton Properties, which have come up, as every news- 
paper reader knows, from 3d a few weeks ago to 43s early 
this week. From the top price touched, there was a sharp reac- 
tion. Further news from the field is eagerly awaited. Meanwhile, 
interest has revived in other Westralian mining shares, and the 
field is vested with possibilities of strikes on other properties. 
Amongst Kaffirs, the Randfontein group advanced when the Rand- 
fontein Central published news of an excellent strike. Purchases 
from the Cape continue to be balanced by Continental selling, 
and amongst Rhedesians, Chartered have been a dull market, 
although Gaikas picked upa little on receipt of good develop- 
ment news. Diamonds spurted at one time, with Jagers in the 
van, but the narrowness of the market caused a decline as soon 
as the immediate buying was finished. West African tin shares 
presented a better appearance. Russian mining shares im- 
proved on the Denikin news, and the Middle East tin group 
strengthened, in spite of a quiet stream of selling which has set 
in from holders in the Malay Peninsula. A rise in Colombian 
Mining and a smart jump up in Burmah Corporations have 
helped to animate their particular markets. In Copper shares, 
Rio Tintos have risen £1, and a few “speciality” mining, 
descriptions have been afforded sporadic attention. 


NEW ISSUES. 
The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 
Nominal Cash First Lie 
Capital. Schengen. ee. sr 
Amount previously recorded. ........ «2 897,776,863 .. «2 8 + 
ISSUES OF THE WEEK-— 





War Savincs CERTIFICATES. 
RECEIPTS INTO THE ExcHEQUER WEEK ENDED SEPTEMBER 20, 1919. 


April 1 to September 20, £31,400,000........ 900,000 .. 900,000 

Week ended— ang, 23, 1919. Aug. 30, 1919. o- 6.1919, Sept. 13, 1919- 
Number sold .... 418971 .. 2,432,449 .. 904,408 .. 1,859,004 
Aggregate sales .. 555,043,037 .. 355,475,486 .. 357,379,894 .. 369,238,898 


To the Pubhice— 
World Auxiliary Insurance Cor- 


peeatien, Limited, 600,000 
hares, £', at par (Sept. 25).. 600,000 .. 600,000 .. 75,000 .. 525,000 
English Margarine Works (1919), 
Limited 500,000 7% Cum. Ptg. 
Pref. Shares, £1, at par (Sept. 
UP: ‘ndotisitetde seatieiae chidnnedios 500,000 .. 500,000 .. 62,500 .. 437,500 
Jeffree Line, Limited, 100,000 
Shares, £1, at par (Sept. 20).. 100,000 .. 100,000 .. 25,000 .. 75,000 
To Shareholders only— 
Grootvlei Proprietary Mines, 

















Limited, 250.000 Shares, 21s .. 250,000 .. 262,500 .. 43,750 .. 218,750 
English Oilfields, 400,000 New 
Shares, £1, offered at 25s .... 400,000 .. 500,000 .. 20,000 .. 480,000 
++ «+ 1,962,500 .. 226,250 ..1,736,250 
= Offered for subscription to date| Total offered for subscription for 
Si peigbencatenseresinn £900.639,363 | 1918 eeecevcccecccccccoce £1,393,381,441 
TEER cccnccccscscccscocto 1,002,778,331 | GIT «0... cece see eeeeees 1,318,596,010 
a 11 860 BIG . ccccccccccccccccece 585,436,853 
BED spbccweecesegeserees 504,327,500) 1915 ......ccrccccccscces 685,236,326 
BED pocncnerceibesanedes G58.775,676 |  W9NG . on cece cen eeeeeee §12.522,635 
BEDE ctnqceneneees-novenp 172,634,447 | IDS 2... eeeeeeeeeeecees 196,530,986 
Kelsall and Kemp, Iimited.— Authorised capital, 
£1,000,000, divided into 400,000 7 per cent. cumulative pre- 


ference shares of £1 each and 600,000 ordinary shares of {1 
each. There is now offered for subscription 450,000 ordinary 
shares, 400,000 preference shares, and £200,000 6 per cent. first 
mortgage debenture stock, the latter forming part of an authorised 
issue of £250,000. The company has been formed for the purpose 
of ogres the business of flannel and cloth manufacturers 
Carried on by Kelsall and Kemp, Limited. Surplus assets are 
valued at £965,000, and profits are given from 1915 to 1918, and 
though the company was established in 1805, previous years’ 
Profits are not stated. The _— price is £965,000, of which 
£82,851 is for “ goodwill.” e directors have agreed to sub-« 


scribe for substantial blocks of preference and ordinary shares. 
On the information offered in the prospectus the issue should 
meet with success. 

English Margarine Works (1919), Limited.— 
Authorised capital {1,500,000, divided into 750,000 7 per cent. 
cumulative participation preference shares of {1 each and 
750,000 ordinary shares of £1 each, of which 500,000 preference 
shares and 500,000 ordinary shares are to be issued forthwith. 
This is an issue of 500,000 7 per cent. cumulative participating 
preference shares of {1 each at par. The preference shares 
confer the right to a fixed cumulative preferential dividend at 
the rate of 7 per cent. per annum and the right to a further 
dividend at the rate of } per cent. per annum on the capital 
in respect of each complete 1 per cent. paid on the 
ordinary shares in excess of £8 per cent. per annum. 
The company has been formed to take over the Engtish 
Margarine Works, Limited, at the cost of £310,164, payable 
wholly in ordinary shares of the new company. Ina statement 
of accounts the surplus of assets over liabilities is valued at this 
amount, but included in the assets is the item of £ 300,000 for 
goodwill, a sum which would appear to be disproportionate to 
the other items given in the accounts. It is stated that profits 
were £407,636 for the three years ended June, 1918, and for 
nine months to March, 1919, £114,774. Assuming that we are to 
have free imports and a fairly good supply of tonnage, it is quite 
clear that competition in margarine production will be very 
severe, and at the same time a lessened demand for the 
commodity is not impossible. 

The World Auxiliary Insurance Corporation, Limited, 
—Authorised capital £750,000, in 750,000 shares of £1 each. 
Issue of 600,000 shares at par. This company, whose head 
office will be in London, has been formed under the auspices of 
the World Marine and General Insurance Company, Limited, 
for the purpose of transacting all classes of insurance business 
(with the exception of life and bond investment insurance) 
throughout the world, and proposes to carry on its business in 
close conjunction with its parent company. It is proposed to 
call up ros per share. After investors have taken into con- 
sideration the uncalled liability on the shares this is an issue 
which should merit their attention, as there is a strong board of 
directors, and there would appear to be a favourable fature for 
the company. 

Jeffree Line, Limited.—Authorised capital £100,000. Issue 
of the whole of the capital at par. The company has been 
formed to take over two steamships, and the prospectus is of the 
now usual type of shipping company, of which quite a number 
have been formed in Cardiff since the armistice. It would be 
advisable for intending investors to make themselves fully 
acquainted with the terms of the agreements marked (a) and 
(b) in the prospectus. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial —— Securities 


sua 8 i a6 8 
o x on ia oc 2 a 
S3¢ $8 2 93 28 3 
Eas 35 de | bap as Ze 
1925-28 .. 864.. «-— & Local Loans 3% .... Pe —_ 
War apeoas 4s ‘3 sea. re Aust. §2% debs. 1920-2 ost 984... 2 
Loans } 5%, 1929-47 ..9444.. 94s5..— Canada 44 % 1920-25... 95 .. 95 «2 «- 
4%, 1920-42 ..1008x 100; ..— India 34% Stock .... sat - 62 wo ¢ 
Funding Loan 4% .... 772.. T1 ..— N.S.W.44%, 1922-27 .. 924 .. 925... «- 
) en Bonds 4% .... 844.. 8 ..— eee (oe = ee = ee 
onsois, 24% .......- o ot icto 1920-25.. oe ° 
Irish Latad Becck 235, eae. bot pep f 
Colonial and Foreign Railways: 
Antofagasta Def. ....115 ..124 ..+ 9 | Grand Trunk 3rd Pref. 21 .. 20} ..— 3 
P.A & Pacific eeeere 58 ee + 4 pol eerereee “* = l 
B.A. Gt. Southern.... 78 .. 79 ..+ 1 | Mexican Raliway .... 214 -- 214 .. .. 
Buenos Ayres West... 79 + 1s Do 1st Pref ..... e+e 55 oe 53 1S 
Pacifio ....179 ..174 ..—5 | Do and Pref, ...... ae 26.0 66 «« 
Central Argentine.... 61 + 2h| San Paulo .....+++--481 iar oot 1 
Geand Trunk Ord seeee 9t 7 —_ é) United Havana eereee * 8 oot 1 
Banks. 
Barclays (£1 paid) .. . _ | Nat. Bank of oo 19} ..— 
ieee -- Bo ee naent . it 
London Joint City and \N tional Prov.& Union 
Midland .......... 4 .. 1% England (£4 pd.} 10) .. 93..— # 
London County West- | Standard of S. Africa 143 ., 14ix.. 
minster & Parr’s.. 16% ..164 ..— 3% 
Foreign Government Securities. 
1886-7..¢904 .. 895 ..— 1 | Greek M ve%.. 55 .. $5 oe -- 
aeesoovese 5B. oot 1 | Japanese abbeccsrs 984 .. 9% ..— 
Brazil 5 Fund. igt4 79 oe 784 oo 4) 4% Igto eeeere 69 * 66 —- 3 
Chilian 1895 .... 84 .. 81 ..—3 Mexican Cons. - 6 ..68 .. -- 
Chinese 5%, 1gI2 eeee 77 ee 77 oe eS Peruvian a * 32} -* 314 err. 2 
Egyptian 4% ........ 78 .. 78 os | Portuguese (New).... 48 .. 50 ..+ 2 
Preach 5% eoece ccoee OD ov Bt ot 2 ee 38 354 «2 2h 
Mie + cnanoaccees < oo+ 4 | Spanish 4% ..--.00.. 1005 ..100g .. «- 
Italian 34% Rentes.. 57 .. 56 ..—1 | 
Bri Railways. ; 
Great Central Pref... 144 .. 14} ..— L, and N.-W, ....-05+ - 884 ..— 
Eastern ... a * at ° 3 | 8'S.-Westera, Det. 244 ‘ oa 
Great Northern Def e . 3 —_ Metropolitan eecerere 4 . 24 —_ , 
Great Western’ ...... 855... 85 ..— 4) Metropolitan Dist 21 4. 21h oo 
Lanes, and Y —_ ee e — 9 Spey ey oo es ° 
Lond, ~-— oe em ad , e 
" Chatha. ae a | North-Eastera ee — i 
Do Arb. Pref. .... 56 ** 6st .— 24| South-Eastern “A"’.. 32; .. 52) ..+ 
American Railroads. oe = 
Chesapeake & Obio.. 66 .. ..+ 4 | Missouri, Kansas .... oe se 
Denver Ord, eeeeeeee . a oo 1 | Senos sateen eerere 2 * * 
Dos%Non-cumPref 204 . 20 ed 3 Do Non-cum.Pref.. . 724 “* . 
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S 6 
ge4 $8 3: $23 32 2 
Eas 45 22 bas SE ae 
Anglo-American “A” oo WBE ce ce | Marconi Wireless .... oe oe 
Direct United States.. 2 e+ SS" on ip it 
Eastern Telegraph a9 a ow Marconi Canada .... ve 


. Pintns. (2/) 32 
Bread(f1).. 48... 4f%-.— de | Linggi . (af)... ° 
—— :. tal) 14/ ee 1 i ee | Lipton ( I) cccccccces a 
Armstrong (Sir W.G Li 


¢ -G. : 
and Co.({1) .... 37/6.. a ee te a: 


goS$ 
r 
=r 


a 
8 
_ 
i 
ae 
wo 


Ass.Ptind.Cement({ 10 oo 
B’bm Small Arms({1) 34/9.. 35/ .. 
Brazil Traction ($100) 57 .. 5Si}..+ 
obacco({1) .... .. Sth..+ & | Pekin @) ‘ 
Beit) b Arg, Ment (1130) .. 28/x.. .. Rubber Plantations 
Burmah Oi! ........ 14% .. - 
Coats (J. and P.) (£1) r oe s oot 


Rubber (fr) 23... 2% ..+ @ Ural Caspian ({1).... 2 

Bodeon Bayi) v-- $= Hi.-— de Valambeoma ans BA" 
Int'cnati'nal Paint(£1) 30) .. 29) :.— 1/ | Watney Def. Stk. .... 1614.. 1744..+15 
Mines. 


Brakpan ({1) ........ 26 i | CLD cocccece B co 3 ce « 

Broken Prop. 4f.. 4/3..— Kysbtim (£1) ......02 1d .0 lb se oe 
Broken Hil ae af: ait 1S | Modderfonteia pa s..o6 Pee. o 
Cons.Gold Fields (£1) 14§.. 1¢8.. .. | Modderfon,“B'’( hs ee ee 
Crown Mines (10/) .. a: 2] ..+ & | Modderfon. Deepi{1) 8]... 8t8..+ x 
De Beers Def. ({24).. 242 .. oom § ouns Meno i 6e.-n ee cc 
pose ne trees 1). af - y peamtes Der. 6 bese oh hh ? 
Geduld I eeeere . “* a Rand severe oe * ** 
Gold. Horseshoe ab. .% | Rio Tinto (£5) ..-... 50 ...53 ..+ 3 
Gov, Get Areas (£2) A : . Springs + ae 2... 2 ..+ & 


MEAD OFFICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. s Cornhill, £.C.3 


TOTAL ASSETS exceed - - £17,000,000 
TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's a. soeneet Live Stock, Loss of 
ts, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


ARGONAUT MARINE INSURANCE COMPANY, LIMITED. 
RESULTS OF THE YEAR'S UNDERWRITING. 
SUCCESS OF THE “COMBINE” POLICY. 


The second annual general meeting of the Argonaut Marine 
Insurance Company, Limited, was held. on September 15, at the 
Cannon Street Hotel, London, E.C., Mr J. Francis, O.B.E., J.P., 
F.S.S. (the chairman) presiding. 

The secretary (Mr T. I. Cope) read the notice convening the 
meeting and the auditors’ report. 


The Chairman said : Gentlemen, the total premiums as compared 
with those in our last account are less, but this is because our 


accounts for this year run from June of last year until June of 
this year, whereas the previous balance-sheet covered a period of 17 
months. The reserve we carry forward 
£120,000 in the previous account; but, when we compare the re- 
serve with the premium income, you will find that, whereas last 
year Our reserve was 40.95 per cent., this year it is 44.79 per cent., 
so that, although the reserve is smaller numerically, it is stronger 
in ratio than it was in the previous account. i 
Prophesy as to the immediate future of the 
fortunately for marine business, 
the production 


ai 


is £104,220, as against 


It is not for me to 
Marine market. Un- 
. and for the country in general, 
in this country is nothing like what it should be, 
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nor what it must be if we are to be saved from national bank. 
ruptcy; but that is a matter which must be left to the Govern 
ment for the time being. We can only deal with circumstance; 
as they are, and I only hope—and I think I am expressing the 
hope of everyone here—that in the immediate future something 
will be done to remedy the state of affairs which has existed only 


too long already. 


THE ACCOUNTS. 

The net settlements are £178,614, as against £134,959 last year, 
The commissions and brokerages are set out as you see in the 
accounts, and after taking, as I have already stated, a reserve at 
the ratio named, we transfer to profit and loss the sum of £8.42 
os 6d. The interest received from our investments, instead of 
being £2,309, is this year £6,526 17s 1d; and here it is only 
right 1 should say that this amount only represents cash actually 
received. We have not taken into account interest accrued but 
not paid; so that in the next year’s account the amount received 
from interest and dividends will be much larger. On the other 
side you will see what has been paid out for dividends. These 
totalled £5,618 6s 3d. You will also see a new item of £3,000 
transferred to investment reserve fund in the profit and loss ac. 
count. Owing to the rate of exchange the value of French securi- 
ties has fallen, and therefore the directors thought it was only 
right and proper that they should set aside a sum more than 
sufficient to make up that deficiency. You will notice that the 
furniture account has been written off with the exception of £1, 
which merely keeps the account alive, and after these deductions 
there is a balance carried to the balance-sheet of £8,923 15 &. 
The shareholders’ paid-up capital is now £86,950; the insurance 
reserve fund and the investment reserve fund total £107,220. 


HIGH-CLASS INVESTMENTS. 


Reverting to the assets, a very important matter for all com- 
panies, we Claim that our investments are of the highest class. You 
will notice that we begin with British Government securities of 
£108,484 7s 6d; we then have colonial, public authorities, and 
French Government securities, of which mention was made a 
moment ago; and I might say here that we have a very large 
business in France, and it is only right and proper that we should 
invest in their Government securities. Then we have several other 
first-class investments, and the grand total is £175,965 4s 9d. The 
cash totals £38,886 6s 8d. 


THE ‘‘ COMBINE” POLICY. 


Now, gentlemen, it is only fair I should say that we owe much 
to our underwriter, Mr. Maurice Diaz. He has from the incep 
tion taken our ship through the harbour right across the seas and 
back again, and has shown us a very fair profit on the voyage, 
but in addition to the ordinary routine of business he has in- 
augurated what I think I might fairly call an entirely new system, 
with the idea of saving both trouble and expense to the company 
and the public and brokers. It is by what has now come to 
be known as the ‘“‘ Combine”’ Policy—a policy that bears the names 
of five companies—the Argonaut, the National Benefit, the Im- 
porters and Exporters, the National Marine and Fire, and the 
Clyde Marine, and it follows that instead of a broker having to go 
to fivé companies and obtajn five policies, he, as a result of this 
new system, receives only one policy, and in consequence there is 
only one debit note and only one cheque required. There is also 
one loss settlement, and there is only one cheque for him to 
receive. Now that means a great saving of labour, not only to 
the brokers, but also to the assured and the bankers, who have 
in many instances to take the policies, but it also means a con- 
siderable saving to the company. Although this ‘* Combine”? was 
only inaugurated on January 1st last, it has been most successful, 
and I hope as time goes on it will be even more so. 

1 have only one other word to say, and that is that we have 
applied to the Stock Exchange for permission so that our shares 
may be dealt in in the ordinary way, and I am very glad to be 
ale to tell you that the permission has been granted. 


THE DIVIDEND. 


With regard to the dividend, the directors recommend that 4 
further 5 per cent., making 10 per cent., free of tax, for the past 
year shall be paid, and it is obvious, with the figures before you, 
that the dividend might have been increased, but the directors 
believe in making the financial position as strong as it can por 
sibly be; therefore, instead of increasing the dividend, the direc- 
tors suggest that it should remain at 10 per cent. 

From the inception of the company we have done our best to 
give the public what they require—policies with fair conditions, 
the best security, and at reasonable rates, and I have no hesitation 
in saying that we have been well supported, not only by the public 
disectly and through the brokers, but also by agents who have been 
appointed in various parts of the country. We have recently en- 
larged our sphere of operations by appointing agents in many of 
the chief centres abroad, centres where we know that first-class 
business, and only first-class business, can be written. We there- 
fore have every reason to hope that the results of the year on which 









jank. 
,eTn- 
iNnces 


| the 


ning 


Car. 
the 


748 
1 of 
only 
ially 

but 
ived 
ther 
hese 


ac- 
uri- 
nly 
han 
the 
£1, 


Ons 


nce 


om- 
You 
; of 
and 


Tge 
uld 
her 
rhe 


uch 
en. 
and 
ge, 
in- 
em, 
any 

to 
mes 
Im- 
the 
gO 
this 
» iS 
also 

to 

to 
ave 
on- 
was 


ful, 


ave 
ares 
» be 


ta 
past 
jou, 
tors 


pos- 


rec- 


t to 
ons, 
tion 
iblic 
been 
 en- 
v of 
“lass 
1eTe- 





September 27, 1919.) THE ECONOMIST. 511 _ 


we have now entered, although the rates will be lower, will be | company would not be justified in incurring expenditure on these 


as satisfactory to you as the results we put before you to-day. 

Your directors are considering the suggestion of making our 
financial year end, in the future, on December 31st instead of 
Jvne 30th, as at present. 

The accounts were adopted and the dividend passed. 

Mr J. Francis, O.B.E., J.P., F.S.S., was re-elected a director, 
and Messrs Glen and Company were re-elected auditors. 

A vote of thanks to the chairman concluded the proceedings. 





THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
LORD ABERCONWAY ON UNREST AND EXTRAVAGANCE. 
UNDEVELOPED COALFIELDS—A SERIOUS POSITION. 


The ssth annual meeting of the Sheepbridge Coal and Iron 
Company, Limited, was held on the 23rd inst., at the Royal Vic- 
toria Hotel, Sheffield, with Lord Aberconway, chairman of direc- 
tors, in the chair, and the other directors present were Sir Henry 
Norman, Messrs R. W. Fowler, M. Deacon, W. B. M. Jack- 
son, and Mr T. E. Haslam, secretary. 

Lord Aberconway said he was glad to say that during the 
year, although they had had to work under considerable diffi- 
culties in all their trades, all departments, almost without excep- 
tion, showed satisfactory results. They had been going through 
a period of industrial unrest—unrest not merely confined to 
workers. 


A MICROBE OF UNREST AND EXTRAVAGANCE. 


It looked to him as though there was a sort of microbe infecting 
the people of this country since the war—a microbe of unrest and 
extravagance, extravagant expenditure, extravagant profits, extra- 
vagant wages, and extravagant idleness. If that kind of thing 
went on it could only lead in disaster to the country. It must stay 
the country’s industrial supremacy, and put it far behind in the 
race between nations. 

There had just begun another small strike—at least he hoped it 
would only be a small one. The strike of the moulders would have 
far-reaching effect if proceeded with. It meant that the pig-iron 
trade would be affected, and all engineering trades where castings 
were used would suffer from this extraordinary act of the moulders’ 
union. 

He was not going to say whether the men were right or were 
wrong. If they were technically right they were morally wrong, 
because there was an agreement to which large numbers of unions 
as well as employers were parties, that wages were to be recon- 
sidered at the end of this month. If the employers had suddenly 
given notice to terminate that agreement, and were afraid to sub- 
mit their case to the tribunal agreed upon, there would be a great 
outery on the part of the men. They would have said that the 
employers were afraid of the justice of their cause, and dare not 
face the arbitrator on their case, but were trying to get by force 
what they could not get by justice. 


TRADE DISPUTES AND COMPETITION. 


He hoped that wiser counsels would prevail, and that the strike 
would not be prolonged, because it would injure the country and 
decrease the means of output. It was practically playing into the 
hands of the United States and Germany, who were evidently pre- 
pared to take our trade from neutral countries, and who, so far as 
America was concerned, were in a position to do so. America had 
enormous capital resources, and Germany had a hard-working 
population. If the country did not get to work and abandon these 
trade disputes and do justice to our resources, we should find the 
working classes, the poorer classes particularly, would suffer con- 
siderably in the future. 

THE COLLIERIES. 


He would not say anything about the coal trade. because they 
were all waiting for the Government to declare its legislative policy 
with regard to what was called the “‘1s. 2d. per ton ”’ limitation. 
The collieries were controlled, and were only getting 15 per cent. 
profits, the rest going into revenue. Anything which reduced 
profits on coal was a blow at the taxpayer rather than the coal 
owner. Their collieries were employing now about the same num- 
ber of men as before the war, but the output showed a decrease, 
even though the output was over two million tons. 


THE FIRBECK AND FINNINGLEY UNDERTAKINGS. 


In the report they had made reference to the Firbeck and Fin- 
ningley undertakings, and the new Glapwell sinking, and stated 
they were quite unable to see their way to develop them. An 
article had appeared in the ‘‘ Financial News” a few davs ago 
dealing with the balance-sheet and report, which, while treating 
the position of the company fairly as a whole, attacked them on the 
ground that they were not going ¢o carry out these new colliery 
enterprises. 

It was likened to a strike of capital on the part of the Sheep- 
bridge Company, which the paper liked as little as one on the part 
of Mr Smillie and his followers. So far were they from striking 
that they were anxious to proceed with the undertakings, each one 
of which would absorb a million pounds sterling. 

Before the war they would have been able to raise these sums 
without trouble. But if the 1s 2d per ton limitation was to regulate 
the position of affairs, all they would get from these collieries 
would be something like 25 per cent. on the outlay. No business 
man in his senses would put money into a concern of that kind, 
and until common sense was allowed to prevail once more, until 
legislature, the Government, and the Miners’ Federation pulled 
themselves together and looked these things fairly in the face, the 









new sinkings. 
OUTPUT OF THE IRONWORKS. 


_The output of «+ ironwerks was somewhat less than in the pre- 
vious year, but they were developing a blast furnace plant by the 


erection of a modern blast furnace, incurring, with other extensions, 


considerable expenditure. They were anxious to increase the num- 
ber of cottages for their men, but that was also a difficult problem. 
Building materials were so expensive, and this, together with 
labour difficulties, made building almost prohibitive. 

The working costs had enormously increased, miners’ wages 
being now 180 per cent. on *! 88 basis. 

After dealing with various items in the balance-sheet, the chair 
man moved the adoption of the report. 


200,000 ACRES OF UNDEVELOPED COALFIELDS. 


Mr M. Deacon, who seconded the resolution, said that the chair- 
man had pointed out clearly that to sink new pits at heavy capital 
expenditure, while the provision in the first Sankey Report with 
regard to 1s 2d per ton held good, was quite out of the qyestion. 
It was impossible to raise money for coalfields under such circum- 
stances. There were nearly 200,000 acres of undeveloped coal- 
fields in the country being held up for that very reason. 


A VERY SERIOUS POINT. 


To develop them represented an outlay of about £40,000,000. If 
developed, they would bring an additional output of coal of about 
15,000,000 tons per year, and this development would give em- 
ployment to something like 50,000 people. This was a very serious 
point to contemplate in the interest of the nation, and was a matter 
to which it was to be hoped that the Government would give serious 
consideration. If the prosperity of the country was to continue 
these coalfields must be developed, and in order to develop them 
the terms on which mines might be worked must be sufficiently 
liberal to induce the investment of capital. 

The resolution adopting the report and balance-sheet was 
carried. 

Resolutions were also passed sanctioning a final dividend of 5 
per cent., making 10 per cent. for the year, reappointing Lord 
Aberconway, and Mr W. H. McConnel as directors, and Messrs 
Alfred Tongue and Co., of Manchester, as auditors. 





ROTTERDAM-DELI HEVEA, LIMITED. 
AMALGAMATION UNANIMOUSLY AGREED TO. 


An extraordinary general meeting of Rotterdam-Deli Hevea, 
Limited, was held, on the roth inst., at the Institute of Chartered 
Accountants, Moo:gate street, London, for the purpose of 
corsidering, and if thought fit passing, resolutions providing for 
the amalgamation of the undertaking with the Dolok Rubber Es- 
tates, Limited, and the Malang Rubber Estates, Limited. Mr 
Walter Norfolk (the chairman of the company) presided. 

The Chairman said: For nearly three years we have been en- 
deavouring to obtain from the Treasury permission to carry out a 
scheme embodying a constructive policy beneficial to the three 
companies mentioned in the circular, and to the shareholders of 
Rotterdam-Deli Hevea particularly. These efforts met with failure, 
until the final application (in connection with which exhaustive 
work and complicated calculations were involved) resulted in our 
receiving, a few days after July 31st last, the permission we had 
so long sought, and which not only involved the amalgamation of 
these three well-known companies, but also permission to raise new 
capital to the extent of £105,000. 

The general advantages to be gained from amalgamation, apart 
for the moment from the question of terms, are obvious. Of the 
gereral principle of amalgamation there can be no criticism. The 
advantage of merging a number of interests into one large whole 
are generally recognised, and in the near future will become more 
familiar to investors in this country, as a means of protection and 
strength. In our own case, saving in administration must result, 
and one of the greatest advantages which will accrue will be the 
beneficial control in one hand of the sale of the larger amount of 
produce. 

The report and balance-sheet of the Malang Rubber Estates. has 
only recently been issued, and the annual meeting does not take 
place until this afternoon. After it, I am satisfied that the shares of 
that company will also appreciate further in value. I am confident 
that if this amalgamation goes through, the shares of the new 
company will, in a comparatively short time, stand at a higher 
price than the shares of any of the individual companies have yet 
attained. 

In the circular which was issued to you it was stated that the 
shareholders of this company would be given an opportunity of 
subscribing in the proportion of 1s new shares at par for every 
100 shares held in this company. That involved retaining a con- 
siderable proportion of the shares which it was intended to offer 
to the shareholders in each of the companies, for subscription at a 
premium to be decided upon at a later date. Certain arrange- 
ments which remained to be settled have since been completed, and, 
as a result, the position can be more closely viewed, and the number 
of shares offered to the shareholders in this company has now been 
raised from 1s shares at par for every 100 shares to 224 shares at 

ar for every 100 shares held in this company. ; 

The Dolok and Malang Rubber Estates will have their proportion 
of bonus shares raised from 15 to 20 shares at par for every 100 
shares held. It may be hopeful to you if I point out that the bonus 
to our company is equivalent, taking 5s as the basis of the value of 
the share, to 3s per share, or 33} per cent. on the par value of 
every {100 invested in the company. This isa substantial advan- 
tage which would not be available without the amalgamation. In 
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conclusion, I should like to make it clear that the — } aye 
during the current year are not liable to be attenua - you 

rpose of paying a dividend on the increased capital of the nev 
peny. The new capital will be issued by the new omnpent, 
and the profits of each of the present companies will be dealt wit 
in a balance-sheet of each of the companies for the current year, 
and will be issued in the ordinary way when the year has been 
completed and the accounts audited. zs | ia 

The resolution was carried, so also were similar resolutions a 
meetings of the Dolok Rubber Estates, Limited, and the Malang 
Rubber Estates, Limited. 





LAKE VIEW AND OROYA EXPLORATION. 


The eighth ordinary general meeting of Lake View and Oroya 
Exploration, Linrited, was held on September 22nd, at River Plate 
House, London, Mr F. A. Govett (chairman and managing direc- 

residing. 
“_ Charles Lloyd, O.B.E., F.C.1.S. (joint secretary), read the 
notice and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, first referred to the scheme recommended by the directors 
for the distribution of a share bonus. He said that this was pro- 
posed in order that the shareholders might have some tangible 


share in the vastly improved position of the company, in conse- | 


quence of the large and rapid appreciation of some of its interests. 
It had been a matter of intense disappointment to him that for the 
last three and a half years the revenue had been insufficient to pay 
the dividend -{ to per cent. maintained for so many years on the 
old Lake View Consols, and the object in formulating the present 
scheme was to find some way in which the shareholders could be 
put back into the same position as they would have been in had 
they received that dividend in each year. The proposed distri- 
bution of one share for each seven shares held would require 
103,130 shares, and a balance would remain which would be 
utilised in the same way next year if the revenue should still be in- 
sufficient to pay a dividend of 10 per cent. in cash. 

Proceeding to deal with the company’s interests, he said: Our 
holding in the Burma Corporation has appreciated to nearly a 
million sterling, and the only question which is really pertinent is 
whether the «lividends, when at last they start, will justify the 
present expectations. Granted certain things, and assuming only 
moderate estimates for metal prices, there seems to be no reason 
why they should not. But, unfortunately, the things which | 
reserve as needed to be granted are such that one cannot say, with 
any certainty at all, that they can be granted, for the points in 
question are nothing less than the commercial, industrial, social, 
and financial conditions throughout the world. Apart, however, 
from the wicked profiteering on all sides, and the heedless extrava- 
gance of our spendthrift Ministers, to which the nation gradually 
is waking up, I do wish to deal shortly with one or two facets of 
the general position which have grown. into prominence recently. 

It was to this that I referred three months ago at the meeting of | 
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the Zinc Corporation, when I said that the only way out of the 
difficulties which surround us is by a generous application of inter. 
national Christian Science, for at least half the difficulties of the 
situation are the reciprocal international indebtedness of the various 
countries and their credit for ability, or inability, to pay—ip 
other words, that the exchanges of the world are broken down. 
They have since broken down a good deal further ; they are simply 
now chaotic ; during the last six weeks the world has learnt a good 
deal more about exchange than during the preceding six centuries, 
and I have been advancing to the conclusion that even Christian 
Science would not suffice, for that, in other words, amounts merely 
to the various nations accepting each other as ultimately solvent, 
and giving them large temporary credits—that is to Say, time in 
which to turn round and get back to normal conditions. But that 
is all the time adding more and more to the mountains of inter. 
national indebtedness which have to be redeemed, and which even 
now I believe to be beyond all possible redemption. 

It gives me some little pleasure now to think that in the first 
month of the war, in August, 1914, I was brave enough, or ass 
enough, to write a letter of suggestion to the President of the 
United States, that here was the opportunity for a big man to bring 
about the Utopian idea of permanent universal peace by throwin 
into the struggle the might of the United States. I am going now 
to offer him a further suggestion, or rather urgent advice, for the 
idea is not original, as to the solution of the present problem, 
which indeed requires his broad and generous mind to lead. If | 
were President I would at least make the attempt to save the situa. 
tion, and run the risk, as is quite probable, alternatively of being 
swept away in a hurricane of derision. Still, I would try 

1 would say to Mr Lloyd George: ‘‘ You and the other Allies 
are all hopelessly indebted to the United States, and most of the 
other Allies to vou. We, the United States, will take a sponge and 
wipe clean out the whole of the indebtedness to us in connection 
with the war of all the Allies, including you, Great Britain, if you 
will do the same and treat their debts to you as part of war expen- 
diture, and then we all can make a new start with a clean slate, 
and at once resume our arrested international commerce.” For 
this a precedent has been already made with Belgium. Omit al! 
consideration of sagacity, or of world statesmanship with interested 
business motives, and think first of that as a starting-point for the 
League of Nations, in the generosity of the idea. It is fine, 
great. But in it there is also wisdom, as I think. 

If we do not learn voluntarily the lesson that we are poor and 
not rich, after all this hideous expenditure on war, and that we 
must economise and set to work to produce something that we can 
export, it seems to me we shall be gradually compelled to face the 
bitter fact that we are poor by the continued fall in the American 
exchange until it reaches a point which only millionaires can face 
and until we realise the truth in the total failure of our credit in 
national bankruptcy. There is no hope of any brand-new method 
being evolved of paying what you owe without the wherewithal, 
and the educational road towards that point is likely to be increas. 
ingly unpleasant, with increased taxation and diminished incomes 
until there will be nothing left to tax. 
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With the foreign debts wiped out we could turn our attention 
to the internal loans, and then the first thing to do with all this 
colossal debt of ours should be to get it paid off as far as possible 
by the people who made it necessary—the profiteers. This admir- 
able suggestion, and the way to do it, was made a long time back 
by Mr Ridsdale, one of the chiefs of the Red Cross, in a letter to 
the Times on March rst this year, to this effect, that the Treasury 
should obtain from Somerset House the record of the people who 
were paying tax on a larger income than they had before the war, 
and, on the principle that no one had any right to make a profit 
out of the war, at once should make a levy, not of 40 per cent., 
or 8o per cent., but of the lot, the whole amount of the increased 
capital, no matter of what kind, from which the increased income 
comes, except such increment as could be shown to be in no way 
derived from profits arising out of war conditions. 

Having referred to the position of the company’s Granville 
and other interests, and stated that they had taken an interest of 
£40,000 in the Mexican Corporation, which, he said. had behind it 
the resources of the strongest mining companies in London, the 
Chairman protested avainst the attitude of the Inland Revenue 
authorities in treating capital increment as income or available for 
dividend. 

Mr J. H. Cordner-James seconded the motion, which was car- 
ried unanimously, and a resolution was also passed altering the 
articles of association with a view to the capitalisation of un- 
divided profits. 








RAPHAEL TUCK AND SONS. LIMITED. 
RECORD SALES AND PROFITS. 


The eighteenth annual ordinary general meeting of Raphael 
Tuck and Sons, Limited, was held, on the 23rd instant, at Salis- 
bury House, London, Sir Adolph Tuck, Bart. (the chairman), pre- 
siding. 

The secretary (Mr J. W. Bretherton) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, who was warmly received, stated that the actual 
sales of the company during the past financial year—which in- 
cluded six months of peace, dating from the signing of the 
Armistice—were the largest on record, while their profits corre- 
sponded with the increased turnover, and were also the largest in 
the history of the company. 


INCREASES IN ALL DEPARTMENTS. 


The increases were again, as was the case last year, fairly spread 
over both their home and export trade and over all working depart- 
ments of the business, to which, as yet, none of the long-planned 
additions had been made. This gave the surest evidence of the 
firm foundations and recuperative power of their business, and but 
further amplified the satisfactory nature of the balance-sheet. While 
in the first instance this healthy *‘ showing ’’ was due to the esteem 
in which the manifold art productions of the company were held 
all over the world, it was obvious that the marked preference shown 
by the public for their goods was aided and their success and 
popularity maintained and increased by the issue of carefully- 
plarned, well-printed publications in every one of their depart- 
ments. The fact that they thus had their fingers on the pulse of 
the public was without doubt due to the ripe experience, not merely 
of the company’s working directors, but of the managing heads and 
leading assistants of their various departments. It was a matter 
of common knowledge that in every publishing business profits 
were, in the main, dependent upon the size of the edition it was 
safe to produce in the first instance, and, further, upon the number 
of reprints which each individual publication could be made to 
reach, for the initial expenses, always a considerable item in the 
cost of new publications, were the same whether the ultimate 
quantity disposed of was large or small. Here it was where the 
company’s wide ramifications and their unique popularity proved 
so valuable a factor. 


: REMOVAL OF IMPORT AND EXPORT RESTRICTIONS. 


Referring to ‘‘ the practical removal of all import and export 
restrictions,”” the chairman observed that he was entirely at one 
with the views held by the Government, as expressed by Sir Auck- 
land Geddes in his recent reply to a trade deputation. The fears 
expressed in many quarters that the removal of the trade restric- 
tions on import and export was likely to prove injurious to British 
commerce were, in his opinion, and assuredly so far as the business 
of their company was concerned, entirely groundless. The nature, 
style, and quality of their distinctive British productions justified 
them in looking with perfect equanimity on all competition from 
whatever quarter. It was that individuality which had enabled 
them to hold their own against all foreign competition during the 
past so years. The difficulties with regard to the American mar- 
ket, which had had the constant care of the directors, and to which 
he had made annual reference during the past five years, had now 
been solved by a satisfactory change of policy with regard to the 
working by the American company, of which their company were 
part stockholders, and a healthy state of affairs in connection with 
the American market had been once more created. 


BALANCE-SHEET FIGURES. 


Dealing with the balance-sheet, he stated that the reduction in 
their outstandings was reflected in their large cash holdings and 
in their increased investment in Government, Colonial, and other 
stocks, which amounted to £110,741—an advance compared with 
last year of over £20,000. The net profit for the year amounted 
to the record figure of £60,097, which, with the amount brought 
forward, made an available net total of £62,161. The directors re- 
commended the payment of a final dividend on the ordinary shares 
for the second six months at the rate of 11 per cent. per annum, 
making with the interim dividend 8 per cent. for the year, tax 
free. They further recommended the transfer of £10,000 to the 
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special dividend reserve and {10,000 to the general reserve, and 
that the balance of £8,411 be carried forward. If the sharehoiders 
adopted these recommendations the reserve would stand at £71,490 
—only about £20,000 short of the figure at which it stood before 
the outbreak of the war. This rapid rate of recoupment of their 
reserve fund, on which they had had to encroach during the war 
years, was highly gratifying. No less gratifying was the outlock 
for the current year, which had already ran nearly five months 
of its course. They had every reason to hope that the past 
year’s “‘ record’ figures in the history of the company would con- 
tinue—the directors would, of course, do their best to eclipse them 
—and that the new era of prosperity which set in last year would 
be maintained for many years. He concluded by moving the adop- 
tion of the report, which included the directors’ proposal to declare 
the dividend mentioned. 

Sir Arthur Conan Doyle seconded the motion, which was carried 
unanimously. 

The Vice-Chairman (Mr Gustave Tuck), in proposing the re- 
election of the retiring directors, Sir A. Conan Doyle and Captain 
Desmond Tuck, referred to the progress of the book and calendar 
departments, both of which, he stated, had excelled, and were ex- 
celling at the present time, all previous records. 

Mr Lionel Tuck seconded the motion, which was unanimously 
agreed to. : 

Messrs Turauand, Youngs and Co. were re-elected auditors, on 
the motion of Major Tuck, seconded by Mr Flatau; and the pro- 
ceedings terminated with a vote of thanks to the chairman, the 
directors, and the staff. 








WATFORD MANUFACTURING COMPANY, LIMITED. 
RESOLUTIONS AGREED TO. 


An extraordinary yeneral meeting of shareholders of the Watford 
Manufacturing Company, Limited, was held, on the 24th inst., at 
the Cannon street Hotel, London, to consider resolutions for in- 
creasing the capital of the company, and readjusting the articles of 
association. Sir John Treloar presided. 

The Chairman said: The only articles which call for special 
observation are referred to in resolution No. 4, which defines the 
rights of the new capital and also provides that the existing ordi- 
nary shares shall, in addition to the 250,000 new ordinary shares 
which it is proposed to create, carry ten votes for every share in- 
stead of the five votes to which such ordinary share is at present 
entitled. This provision has been inserted with the object of secur- 
ing that the voting power of the ordinary shares shall not be affected 
by the issue of the capital which it is now proposed to create, and 
article 55, which properly substitutes the consent of the ordinary 
shareholders to the issue of debentures instead of the preference 
shareholders as at present. Resolutions 3 and 4 provide for the 
creation and the rights of three new classes of shares, and an addi- 
tional number of ordinary shares. You will recollect that the 
present share capital of the company consists (to give them their 
old names) of 250,000 first preference shares, 200,000 “‘ A” pre- 
ference shares, 250,000 ‘‘B”’ preference shares, 50,000 preferred 
ordinary shares, and 250,000 ordinary shares, which latter have 
been subscribed for in cash, making a capital of £1,000,000 Th all. 
It is now proposed to create an additional capital of £2,000,000, 
divided into 1,000,000 first 15 per cent. cumulative preferred ordi 
mary shares of £1 each, soo,o00 “‘A’”’ 15 per cent. cumulative 
preferred ordinary sbares of £1 each, 250,000 5 per cent. cumula- 
tive preferred ordinary shares of £1 each, and an additional 250,co0 
ordinary shares of £1 each. 

No issue has yet been made of either the first preference shares 
or the ‘‘B”’ preference shares, and some of you may have ex- 
perienced some little surprise that it has been thought desirable 
further to increase the capital at this juncture. We, however, have 
given the matter very careful consideration. and are satisfied that 
the rapidly extending business operations of the company will, in 
the near future, require a substantial increase of capital of 
approximately the amount of the shares at present unissued and 
the shares which it is now proposed to create. It will be observed 
that the 5 per cent. cumulative preferred ordinary shares are, in 
addition to the dividend, to carry a right to a share of profits in 
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conjunction with the ordinary shareholders, aoe - carry - 

i to vote upon any resolution or question relating to any 1n- 
a in the pene capital. The proposed additional capital 
will rank below all the exisitng shares of the company, with the 
exception of the ordinary shares, and will accordingly, when issued, 
enhance the security of the holders of any of these classes of shares, 
and consequently the market value of those shares. Resolution 
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to | ended end 
(See Note.) Sept. 20, Se 2 Sept. ed 
1o1a, Bist | Fii2 | Sept. 21, 


sain catititmanainiisie Amageiacasemanasia 1918, 
No. s, which provides that all unissued shares are_ to be — EXPENDITURE. os a £ ‘ ae | a 
in the first place to the ordinary shareholders, is an extension 0 Permanent Charge 

the right which the ordinary shareholders have in regard to the | , Dedt....,-.------..... 29,800,000, 12,525,706, 7,554,112) 682,193 


present unissued shares of the company to the new shares. Kesolu- 
tion No. 6 provides that after payment of all dividends due on the 
preference and preferred ordinary shares of the company down to 
June 30th of this year, the directors be authorised to capitalise 


106,058,061} 908,809} 828 5¢ 
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2t.o00 of the undivided net profits of the company and to apply | Services ....... eee 1,832,000 1,003,101 739,964 53, 
ed rand full oa a ho : cats cumulative | Supply Services ........ | 1,114,399,000 _ 528,424,254) 1,192,221,534) 18,280 40, “ota 
the same in paying up in full 2s, 5 per 490,994 1 221,534) 18,280,000 40,670,000 
preferred ordinary shares, which are to be a - the = eo tg #000, 691,828,622) 1,309,561,586, 20,809,101) 42,119, 68g 
of the ordinary shares in proportion to their holdings. is = 
£25,000 represents net profits which but for this proposal would ay ant ty - YS 1,100,000) 5 50,000 100,000 
be divisible among the holders of the ordinary shares. i chequer Bor oo — sonia 
The resolutions were agreed to seriatim, and were ratified by | _ Expenditure (Money sees ee ce 
subsequent meetings of the preference and other shareholders. — — yt 875,006 - pe 
SaaS ah BS nossa saa eseeennenees 61,000 125000. 7 
GOVERNMENT RETURNS. Bor Treasury ils for Supply... |1S07,94300 1,72886,000 478000 scan 
CURRENCY NOTES ACCOUNT. a ES Nad bee | 
(000’s omitted.) BOE IT nnn ne nice 21,440,994) 25,249,549) 1,817,780 1,789,354 
a oc Peinder Wer Loan Act, 1916 | 15,480,000 | 
a Hteg( : ees Por other Debt under the War es initia 950) 69,587,029 ‘ond noone 
—— il adeunesensnensans 48,204) 
Bate ; : | 3 | Bank ot (2 sige sy |ro tion Fund under i beeper 
Bee, | Seats He 's. E Parlaca oS/S888 Finance Act, 1917 .......+++-.+++ 12,140,089 13,300,111) 1,000,000 1,560,022 
stand- & “| 5 Notes. 2 ge 3 3 z Issues oe Oo Civil Contingencies 
a ae - | enn ct, i isio.il: ee eeeeeeeee mart ee * ee 
. 4. ass! £ ‘ 4 é Issued under Finance Act, 1911— 
Ug. 26 ...... a | 3810. oe ee + 11,423 Bection 16 (1) (b) .........seeeeee 32,000 27,600; ., a 
Bop. 30 ...... 22.409)» 382, 3500 4 - {158} 10,924) 9,103 | emporary Advances repaid :— 
DED cornes 3, i” | 169 600 ++ |482) 9,924) 9,286 | “Ways and Means..........++++++++ | 1,179,101.400) 291,021,353, 16,000,000, 20,000,000 
Mar.3l ...... | 39802) .. 159, .. | 27500) .. j6ol) 8623] 3518 5,556,590,964  3,501,582,957 85,443,085 157,362,335 
June ...... | 46577| 303) 139 .. “ 613; 9,586) 8,655 | Balances in Exchequer :— Sept. 20, 19. Sept. 21, '18.,In.or Dec. for Week. 
Sep. 29 ...... 72,022, 443, 214) 33 : 395| 20, 22.969 Bank of England........++0+++.+| 2,871,297) 10, — 99,654\—1,275,331 
Dee. ® ...... 105,125) | 28,500, .. [276 64,621) 20,536 Bank of Ireland ......+sse+eee0+| 1,252,721) 1,198,554) + _ 95,361/— 510,565 
Mar.29 ...... 106,691 144, 23500 .. |266) mam) 7902 ee ee age 
fen aT ooamne ies! 1.704) 941 28,500, .. = | 254) 88,158) 7,006 Nore.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- 
Bep. 27 ...... rd 220 mt 26,500, .. | 216) 99-321) 6954] mentary Grants, 
eer | . som oil sted ae 118,102} 6,868 Memo,—Treasury Bills outstanding on Sept. 20, 1919.. *£870,833,000. 
| 144,687) | 951) 28500; ., (197) 110668 * Includes £281,000, the proceeds of which not carried to the Exch 
<= ovenes | oad ria —_ = 28,500 . ee 132, Sse within the period of the Account, — Treasury, September 22, 1919. 
Dee 222.2. | aia 54) 35) 65, aa00 is Bibs ae 
i 
Mer. #7 sie — 9718 » 675, 98,500 ve 36 ome Heap Orrices: LiverPoot, anp LONDON. 
2% ......| 975,169 12,142) .. 615, 28,500 10-4 5,080 
Sh co.) SaSaAl| 15509) 2. e 28500; <. | 89 66 ROYAI ; 
er. 96 ...... 328,064) 14,926) .. | 500, 28500 ., 87 5,413 
Juned ...... 342,310! 17,143 .. | 360) 28500) °° , 
as | Sie 3 iol SS Boel iio | $3 gan INSURANCE COMPANY, LIMITED. 
eeeeee ‘ | } 1 28.500 550 88 3,459 . ° ° e 
iF aGenke '15,858 250) 220 500 Att CLAsses or INsu 
TD ccocae | 331,174) 15,8881] 250, 30! oe a | oe Sloe Rance Errectep 
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1919-20. | | ended ended — —— 
(See Note)| Sept. 20, Sept. 21, | Sept. 20, 
— at 919. fis.” | fais | © Big” 
Balances in Exchequer on a a £ BANK LAND 
“hank of E | 11965824 19361578 — oe 
Bank of etice 1,733,682 1,668,452 = - Week ended Wednesday, September 24, 1919. 
i oe 12,799,506 21,030,030) * *e 
REVENUE. bi : ' ISSUE DEPARTMENT. 
OME... +++ ++ +ee2ee 00 +/119/000,000) 67,579,900, 45,159,000! 2,084 1,724 
Este; as Dallas...) NO $RAN.OO MA szkano 747200 TERS0O0 | tas issued 104,678 Governmen 15,100 
Stamps ed | 12,000,000. 7,886,000) rey . 331,000 eereee ’ ,350 t debt. eee 11,0 ’ 
eS ecomese ana d 1,000, 80,000 Other securities .... 7,454, 
House Duty ............ 400,000 290,000; 10,000 .. Gold coin and bullion 86,228,550 
“asladlag Gupes Tex). |s,00000 | a) 104,678,350 104,678,350 
-Tax)...., | 105,073,900, _ 60,324,000 ss — 
Excess Brette Beties, oe. 300,000,000) 125,536,200 127,273,200 294000 Sam ooD BANKING DEPARTMENT. 
Post Office. ..........+++++| 41,000,000, 18,650,000, 17,500,000! Ta0,p00 yond £ £ 
eee eee eee eee j | ¥ j 900,000 } ® ; 

Receipt trom = 650,000 240,000, 300,000 ——? a peputent capital... iO a Government securities ae 
Loans iinebinneanbaa 9,750,000 4,414 i - SLeeeececcccce ’ . Other securities eee , ’ 
——— eecccccccces 209, 70% ), OOK _sxasoers $ eas 52,201 5,759,756 Public deposits® eeee 19,396,366 Notes eeeeeeeseseese 23,067,705 

—— undinniemengt 1201100000 431,032,558) ” 330,026,892 "20,076,221 18,014,756 | Other deposits ...... 97,457,386 Gold and silvercoin., 1,968,021 
Total, including Balance, ......... | 443,852,064 “351,056,923; |. — | Seven-day and other 
TEE | a ee r bills... .esseees 13,385 
: wances for | 1,310,000, 3,500,000, 70,000! a a 
Under Telegraph (Money) Act, 1913.. | 165,000 = wena 
Under Post se { En) Ralbwes 35,000) ate | — : 134,971,006 134,971,006 
Under Housing Act, i8i8°°""""""""""| “ppg = Ms |. ee rere 
For 44 Wer Loan, 1905 E009_."---7~, »*2)954.000 1893,5081000, 57, 809,0, 68,0200 
For % Funding can, 1960-1990... | 211,932,900 " el Comparison with Previous Weex and a YEAR AGO. 
For 5% Exchequer Bonds, 1829...1..| “VI, ++ «ggq) 11605000 i 
xchequer Bonds, 1920...... * . on 
Ad op, Bushoqece Bonds, ital d ; ~ i essen * 26 Amount, > a Nagy ay - 
ROB... cee wy and | 
We sntenme es =| wad sianen! meonl nnn | om a1, 4 
— SE AO, 252960 ISLS ww ee 24,744,210 321,93] eee eeeeeeee SOPHO eee eee ee eeeee 8,787 
ee anne boolean I Lean: Re.) PeOseS aro 90692 os "7 tenon — deposite Seance sie 13.396 368 = 732.035 il 
pees — of Principal see Government securities sana > Roe — 27,973,332 
Temporary Advances: ) | we |e | Relete rcs] SSmeaer | — mises | — Ineeeess 
aera poboapnees 1,072,187,000 _ 427,582,604 15,500,000 9,635,750 eae evetation pesecccesescccccs 81,610,645 | + 708,760 | + 21,114, 
Oe ereeeseeces 5,960,694,982 3,513,362,076 83,436,792 155,776 441 % of at inbilities 7"°°"° ee is _ we z at 
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THREE Montus’ Recorp. 


| ‘ 
| | 
| § 
Securities | 
Coin and 2353 on) 
Date. Bullion, | Bs%n Deposits, Banking Reserve. 
Ens | Depart | 
| 6 | ment | 
1919, a 3) oe i a |. 
July 2..+e+++-| 88,567,863 | 79,947,855 | 





9. .ceees| 88,670,445 | 79,595,420 


13 7777777") Seo | Ieee | eee aa nee sees | 


23 ...0+++-| 88,330,535 | 78,894,650 | 141,699,983 | 131 
Mimcntl 8.416.539 | 79,281.256 134,435,709 1. 


1 
13 ..+000++| 88,287,745 | 79,723,435 litei2ass 





102,612,974 | 27,014,310 
20 7722277"] ge’aesiego | 791500770 | 11s ele4es | logessos | srai0 | aslo 
BT wccccece 88,244,093 79,800,445 118,179,236 109,354 22 — 
Sept. 3...+++-| 88,252,131 | 80,797,805 | 126,829,531 | 119,027/812 | 25,904,326 | 20) — 
10 -s...0.-| $8,265,260 | 81127.485 | 112,441,682 108. 954.081 ats | zai 
24 ........| 88,196,371 | 81,610,645 | 116,853,752 ™ 
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Sept. 26, | Se Sept. 
fair. fois.” fig.” 


41 8765 en 45, a1 610645 


| 19,396,366 
97,457,386 


58,189,220 54,202,545) 26,229,213 
Other securities ......... opéee 2B eB eAO) 41,461 93,593,721 100,335,523) 83,706,067 
Reserve of notes “and coin.... 28,891,210) 25, 32,364,856 29,496,515) 25,035,726 
Coin and bullion 88,196,371 


21 
18% 


“eal 


Price of silver eccccecce 

Average price mas. eccccce snd * 6 

nee o> (short).... = bla +20 enn a: ee 
a Beinn a 12.2- fie10 Lista iit tis 

Clearing house return ........(210,653,000; 199,91: 330,777,000 407,345,000 $5, $50,000 00 











Week Ending Town Clearing. ber ; 
£ £ £ 
ae September 17 ...... 16,366,360,000 2,323,901,000 18,690,261 
a Seceteetbcousses 497,033,000 62,317,000 $59 360,000 
Total to date, 1919 ......... eee 16,863,393,000 2,386,218,000 19,249,611 
BP TED cecvccccccccconcsecs 4 Seas resooe Py in isgsei6ae | 4g 
Increase or Decrease in 1919 { a aed = nex : 5 aon 
Total for ams pbocsccocesce eccce 18,461,239,000 2,736,273,000 21,197,512,000 
SENET daneeccendenensens +isn ane - ee 
Increase or Decrease in ‘aie { ne se Ma ae oa ee 
PROVINCIAL CLEARING RETURNS. 
1918, 1919, Inc. or Dec, 
Totals—January 1 to September 20. £ % 
BIRMINGHAM ................. sone 89,859,400 | 100,250,700 + 10,391,300) 115 
Ss ccecevcccccscccesceces cece 40,207,006 | 52 678,000 |+ 12,471,000) 31:0 
BEE cnccccvesesccccccescocvccces 212,795,000 269,280,200 |+ 56,485,200) 265 
GED ccccccccccccccccccccccccccccce 39,408,50C | 45,457,000 |+ 6,048,500 15:3 
LEICESTER .............0e000% eseee| 27,331,500 | 35,824,600 |+ 8,493,300) 310 
LIVERPOOL ............ pesdsepece ++ | 336,987,900 | 438,545,900 |+ 101,558,000, 301 
MANCHESTER ...............s0e000- 543,061,400 | 596,424,500 |+ 53,363,100) 98 
BEWCASTLE-ON-TYNE......... «++| 65,360,500 | 75,658,400 |+ 10,297,900 157 
HOTTINGHAR ....... ecccccccocccccs 22,953,406 | 25,738,300 |+ 2,784,900) 121 
SHEFFIELD .............cceceeevees 41,134,400 | 45,005,700 |+ 3,871,300i 94 





Se Be Sept. 26,| Week's | Positi 
is. isis.” isis” mae May 28, 1914 
Gold coin and bullion ... -| 22,985,000 21,000) | 149,295,000 
[Ot which held dabroad .. 79,151,000 v3 al 404.000 * a 
Discount and advances... 116,867,000 1 "000/109,163,000|+ © 705,00¢| 93,111,000 
LiaBILITIES, 
Notes ssa aepescia "722: Surana 1196895000 + 5,271,00c 252,475,000 
deposite »-. =... {111-296,000 10% 124 + 1,590,000} 33,838,000 
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BANK OF SPAIN. 





Week's | Position 





| Sept. 20, 13, | Sept 
| — i Bis. iia.” | Movement) May30,191 
AsseTs, £ £ 
iibiciesiedorece tinittene | gie.00 96,412,000. 81,905,000 - 2,000 20,871,000 
GEVEE 20... .csccccccccscvess| eeneo 25,626,000' 26,088,000 10,000) 29,144,000 
Loans and discounts ........ 8390 ,000 68,354,000! 38,427,000 + 36,000! 32,029,000 
8 sh ‘% OTE coscecdccsl | 13,777,000 13,777,000 13,777,000 we | 13,779,006 
reasary b ME Sirdevicceceaeal 6,000,000} 6,000,000, 6,000,000 . .. | 6,000,000 
Circulation .......... occeers 148,336,000 147 981,000 119,957,000,4. 355,000' 76,062,000 
eR Ranemaaes 39,894.000 40,163,000; 45,709,000! — 000'— 269,000! D' 19,100,006 
NATIONAL BANK OF GREECE. 
July 28, July 11, | July 28,! Previous Last 
1919, 19, — a_i —_ 
ASSETs, £ 


Gold and balances eet 71,4 7. io 51, & aa 
Government loans and TAL, T3138 000 1,000 ] 61,000 - 20,061,000 


Securities ......cccccccs 15,113,000, 9,835,000 10,474,000 + 5,278,000 + 4,639,000 
Discounts and loans .... 15,879,000 15,517,000 15,563,000 + 362,000 
LIABILITIES, + 316,000 


Notes in circulation .. 


“| 53,444,000 53,347,000 43,189,000 + 97,000 + 10,255,000 
Government deposits .. 


| 12,409,000| 8,188,000 4,136,000 + 4,221,000 + 8,273,000 
Private sight deposits. . | 17,403,000 17,652,000 15,568,000— 249,000+ 1,835,000 
Private dcposits at fixed | 


Siiiiccediecuasicsad | 13,134,000 13,060,000 11,286,000 + 74,000 + —1,848,0C0 


BANK OF JAPAN. 


| Aug. 16,| Aug. 9, | Aug.17, | Week's | Position 
| 1919, | 1919 | 1918, | MovementiJne 38 30,191 
A £ } £ | £ 


SSETS, i 
Gold and silver.............. 76,557,000 74,986,000! 65,203,000) + 1,571,000) 22,152,000 




















UNE ...cees senneceeseul - Gn 8,425,000! 5,102,000! 1,24 4,174,000 
Advances........... otéttiaewel 45,925,000) 41,899,000) ae + 4, 7,054,000 

LisBILitigzs, | 
MENT” ucadudncedebinaneteaen 96,759,000 98,265,000 78,400,000 — 2,504,000} 36,227,000 
Government deposits........ 118,211,000 122,246,000) 85,024,000 + 5, 8,734,000 
Private deposits ............ = 4,101,000) 4,578,000| 2,896,000. 477,000, 1,144,000 

IMPERIAL BANK OF GERMANY. 
Sept. 15, | Sept. 6, | Sept. Week’s | Position 
—_ | —_ isis | Movement. May * 1914 
AssETs, £ 
CD. “csvernsewes eesecce || 54,933,000) 55116017416. 000 — 177,000) 65/662,000 
re ° 975,000 000 5,908,000/ — we nod 16,096,000 
Treasury notes . 427, 180°900/496,875 000 5,000) 115,183,000) + 3,039,000 
Bills discounted.......... 1504967200, 1441122000 874, 281 + 63,845,000 47,173,000 
LiaBILITIES, 

Not-s in = 1420402000 eisai + 18 30,000, 100,693,000 
eae 77,608,000 420,277 96,000|+ 57,331,000, 42,117,000 
BANK OF ITALY. 

| July 20, | May 20, ; June 30,; Move- | Position 
or 1919, | 1918 | ment, |May 31,1914 
Assets. &£ é £ & 
PRG 4 caccivacssoveveses! 54,415,000) 59,665,000' 46,438,000 — 48,875,000 
Inland bills .......... sacenel ae 28,147,000, 31,451,000! + 16,736,000 
Foreign bills ........seeseees 3,560,000' 886,000 —2,640,000 3,252,000 
EN. stthobecsoncsencene 36,794,900 23,999,000 26,297,000 +1 3,167,000 
Government securities ....... 8,623,000 8,654,000, 8,785,000 11,000, 8,228,000 
LIABILITIES, { | 
Note circulation ........++.- 95347 00 ‘370,607,000 313,952,000 - 62,277,000 
DRIES 6 cn ni cc cccese -cesees 58,551,000' 60,327,000 65,125,000 —1, | 7,719,000 
NETHERLANDS BANK. 
| Sept. 20, | Sept. 13, | Sept. 21, | | Week’s | Position 
isis.” 919, | 1918. |Movem’ oe 
ASssETs. x F ial £ 
Coin and bullion—Gold ...... 5041.90 52,631,000 58,901 10, 13,551,000 
— Silver .. 409,000: 486,000 666,000'— 77. 703,000 
Discounts and advances .. | 32,488,000, 35,116,000, 18,521,000'— 6 12,792,000 
LisBILITIES, 

Notes in circulation ....... loa 82,976,000, 79,687,000|— 513,000} 26,386,000 
Deposits..... iadibabinnndubes 6,689,000; 6,334,000\— 297 418,COO 
BANK OF ROUMANIA. 

Aug.2, | = a, Aug.3, | Movement 

1919. 919. 1918. on Week. 
ASSETs, | £ £ £ : 
ee siscdvctedsasiseress 43,808,000 43,808,000 31,¢21,000 
DINE ds codeasevecets 8,000 , 8,000 6,000 “a 
ee 4,305,000 4,344,000 4,622,000 — 39,000 
Government loan........ | 130,180,000 | 113,186 000 53,710,000 + 16,994,000 
Other advances.......... i 13,528,000 | 13,171,000 24,248,000 + f 
LIABILITIES. { 

Notes in circulation ....| 130,906,000 | 131,316,000 90,725,000 — 410,000 
DE te cccncctracdans 49,432,000 48,647,000 22,766,000 + 785,000 


SWISS NATIONAL BANK, 


Sept. 6, | Sept.14.;| Week’s | Position 
- | 1918, pnepene paar Ine 
+ 61,000 6, ant, 000 
z11 000] | s0z,DO0) + = 734,000 
+ 
ein — 266,00 4 120,000 





464,000! a th 
443,000: 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank atin 
shows that up to August 31, 1919, total issues were £1,064,000, of which £538,000 
was held by the Swiss National Bank. 

BANK OF SWEDEN. 


13, o—-. 6, | ‘Sept ot. 14, | Week’s | Last 
“his | 


q 
s 
5 
& 
8 
+I 





- | uae eee Year. 
Assets, | z 
On Ee ee nD 16,661,000 16,664,000) 14 Fuca * 3000 + 1,967,000 
eters and “1 foreign) 711,000 7,612,000, 7.) 99,000 + 609,000 
Swedish and foreign Govern- 
enh 2,967 967,000 |= 3,172,000 
Discoun fe and lous ate | abi 215514000 153 504,000, + 5)305,000 


Sindee tn ciation avesese eel eal 
enivcacdes cocvccese | $3373.00 sa.718.000 5,064,000) + ‘RBa: Eralo00 


’ 
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wm = OF BELGIUM. 





May 28, 

“s ll, Sept.4, Week's May 

ls is. | es. Movem't. 1914. 
ieee & bel 15,459,000) 14,561,000! 14 AeG000 + 92,000 13808000 
Coin ged alver & be z ee 0,700,000, 10,976,000) 11,166 000 — 276,000 27,904,0.0 


Lsamtnitizs. 


i t seccceceeeane \187,867,000/187,669.000 — 480,000 37,366,000 
ame, hha ory 26,84 rao 95.723 000! 96 177 C00 41,119,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

| Week's Position 
Sept. 7, 1919. Aug. 31, 1919. poengeent. May 5 1914, 
Asserts. i z z i 

eee baeeene ee | 11,315,000 11,286,000) + 29,000 52,326,000 

—_ cis glint ceaiakeamiiimaresict 2,353,005 2,357,000) + 2.000 12,270,000 
Bills discounted warrants 145,018,000 124,027,000'+ 20,991,000 ee 
Loans on pledges ........ 369,965,000 370,009,000; — 46,000 < 

LAABILITIES. 

i nee 1,393,864,000'+ 416,800,000 95,417,000 

= — ine a ene 243.293.000' + 16,272,000 oh 


NATIONAL BANK OF DENMARK. 
| Aug. 31, | Jnly 31, amas 31, | Month’s | Position, 





| =. 1919. wow ment May30 191 
- 000 10,419,000 sosbsel— ‘Secool 4seep00 
Pee a} 30382 

een on wecnonnennes | 1715841000 16,467,000 13.319,000 + 1,217,000 4,915,000 
iteepaieeetll..c.s0se, "| “3600/0001 2.426000 3.784,0001+ 174,000 1,339,000 
ee eee eeee 5,295,00 21880,000 1,621,000+ 615,000 "666,000 
ceeoeienmene. ial | 24,208,000'723,809,009. 21,773,000) + 325000 8,737.08 

Dopetiie «..scccccscces. “*7"] “71@58,000"" 6.598.000 4,120,000|+ 660,000 


~ BANK OF NO RWAY. 


y Bept. 15,) Sept. 8, Sept. 15,) Week's | Last — 
| ibe | 1919, 1918. Movement, Year. 


AssETs. z z £ £ 
Goin and bullion—Gold .... 8,165,000) 8,167,000 6,750,000 — 2,000 + 1,415,000 
Balance abroad and foreign 


SE ctnaemmanpibiniieaionns 4614,000, 4,689,000 53,699,000— 75,000+ 915,000 
Norwegian &Foreign Govern-| 
ae pEenenereos 676,000 678,000 715,000 — 2,000— 39,000 
Discounts and loans ........ 16,746,000 16,964,000 18,021,000— 218,000 — 1,275,000 
LiaBILITIEs, i 
Notes in circulation ........ 23,360,000; 23,579,000 21,130,000\— 210,000 + 2,230,000 
Deposits « at notice sesovenete 2, 589,000) 2 660,000 4,256,000|— 71,000 — — 1,667,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gers: (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


ken i Kjébenbavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miltion crowns above the stock of gold. 


BANK OF FINLAND. 


Sept. 8, [August W,) Sept. 8, J | Position, 
1919. i919. | 1918, | |fovement. ‘May30,1914 
Assers. £ £ £ £ 

Gold .. -| 1,706,000) 1,706,000) 1,706,000 a , ie won 000 
Balance abroad and forei ign 

da it Canes dahicaetind 8,688,000 7,298,000) 17,491,000 + 1,390,000} 3,615,000 
Finnish and Foreign Govern- 

ment securities ......... | 39,950,000 40,131 (000) 23,754,000\— 81,000 873,000 
ses and loans........' 3,361,000, 3, 592,000) 2,648, 000/— 31,000} 4,206,000 

AABLLITIES. 

Notes in circulation ........ 39,144.000 38,943,000 59,723,000|+ 201,000) 4 000 
Deposits at notice . 


csreeess| 9,675,000 8,672,000) 6,167,000| + 1,003,000 “649,000 
SANK OF PORTUGAL. 


~ Aug. 6, July 23, | July 30, Week's 
1919. 1919, 1919. Movement. 
ASSETs. £ z z z 
Coin and bullion........... e---.| 5,358,000 5,358,000 5,358,000 
OE en 1,714,000 1,714,000 1,714,000 oe 
Balances abroad ................ 360,600 324,000 339,000 + 21,000 
TE «cenit eee eu cuadbnent 7,130,006 6,980,900 7,184,000 — 54,000 
Semana ND batik ties oxi 52,027,000 52,027,000 52,027,000 | 6s 
sABILITIES. 


Notes in circulation ............ 59,074,000 _ 59,078,000 60,011,000 _— 937,00C 
Deposits ..............-s-++e0ees 5,38 


7,000 4,657,000 4,566.000 | + 821,000 


The statement ‘of the Austro- Hungarian Bank has been worked out on | the 
basis of the 1914 rate of exchange (24 kr to the & sterling) to show the bank’s 
position to-day as compared with pre-war days. 

In the sbove tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at Is 84 ; the Swedish and 


Danish 
Kronor. 218 per 4; the Norwegian kronor at 18/15 ré; ‘the fran lira, peseta and 
lei at 25 per £; the yen ioumien : 











_ — dollar at 4s; the Portuguese 
LONDON RATES 
AL ALAL AL 48, 
22 1 28 £2 28144149 « 
* |&* | 37 | 38 | 32) g2 3? 
Bank rate (reduced trom axll%iaixnialatltatle 
EET en eS Moet = is” - | 5” - 5° 
ere See ; 
monte Sores oh tt te PR |S 
4 months’ do ........... oo Nitty 4 4 a 4 433 i 
G months’ o...-.-.....0.eeeceee) 248 248 2 THA EG 
3 months (£98 2s a. cece Re 34 xR x | 
S encase (ast 2s $4)° <r cana if ali als i? ? . 
ee enone 3 B2 a8 
Deposit allowances: Bankst ati Hf : ; y 3 3 : 
* houses at callt ........... 3 3 3 3 3 3 3 
AD MOtICETH ......-.rerererereeees SE 13 1 OR \% & 34 





4 Rates lowered §% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. 4» Lowe 
a ——s 3 per cent, on June 5, 1918, but was saieed te Sh pac conten 
* Changed from 47% to 4% on Dee. 27, 1917, and from 4% to 
at which rate they remained until they were euspended’ ou May. SL dais" 
aaly sales resumed on July 14th, 1919, when two months’ bills were also 
a The daily sales of two months’ bills were stopped on August 15th, 
un, snates commenced on July 14th, 1919, as follows: —Two months, 

y — Avgust 15th, 1919, period of daily sales); three months, 34%; six 




















Comparison with previous weeks :— 


ISeptember 27, 1919, 
ceases Dee 








Bank Bills, 














1919. % * _%& & 1 . 
| 4 4 
aly Beever, 88 EY r ois) Ulm URNS 
ee oe 4 14 i 4 
A * 3 13 a 4a 4 4 i4 ; 
ug. seeeee le ; 14 q 
sy fs ‘ ii j i 
apooed 5 
4 4 
sept. 6.2228 3 em | ‘ms ps a fia 3 
ge le We de fy le es 
Biccsel | Ste 4 ula 4 4 313 § 


eee 6 Months, 3 Months, 
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Teade Bills 


" ateathe.) is Months. 
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Amsterdam and Rotterdam... 
OT ere 


Ditto 
— eeccces 
tzerland ef ** 
Ditto eee ee eer eee eee er eee eee ee ve /5 — 









ble 





DEES casececcsovececescocosus 

Buenos Ayres | 

Rio de Janeiro ........... ecccceevece Cable 
DOOM. 0000 cccccccsccccccccccccccess , Cable 


Calcutta and Bombay ..........+++. Demand 


Ditto ~onaee 


Usance. | Tues., Sept. 23. | Thurs., Sept, 2s, 


ak ibe eniieianiieean 
1b l7~=s:11'20 15) lb 
nom. nom 
3610 3640 | 3575 3600 
36°31 36.61 361 S11 
3%31 361 35°61 =. 36°11 
2323 2533 2330 23-40 
2363 23.73 | 23°70 23480 
9500 10100 92°00 9700 
41 - —— 50 | 495) 41°25 
nom 
4153 Om 4363 8 
4163 4173 3 
2200 22:10 21°98 22°08 
523 534 524 53; 
264 27 26 217 
n nom 
19°23. 19°33 1915 195 
18:10 18°20 | 1200 1810 
1710 =17°20 1705) = 17°15 


55 
tH 


nom 


oom 
73°CO we 73°00 82°00 


544 553 
144 | 14% 148 


24°60 24°90 | 2465 2695 


Wile 1 
Wil 


/Alge (L/D 11H nom 
fh i Lea nom. 


— 


FOREIGN RATES OF EXCHANGE ON LONDON 





Paria ...+.+. 
Berlin ........ 


50-60 
jania ../kronerto&) 18°00-05 | 17° 82-85 


| Sept.26, | Sept. 
|} 4919, 1919. 


| 
ee a 


.itramcs to £21 «= -34.65-75 | 37°10-20 26° 


imarksto£l | 96°97 | 104-107 
francs to £1 | 35° 30-40 


..Gorinto#l (| 11°15-17 | >: 


| Rate Rate | F 


19, | Se 


— i ’ 
oz. 27, Usance Par. 











07-09 \Cheq’ es, 25°22) 
Sight 20°43 


9 * 87-90 Sight | 12107 


- Cheq’es = 





Christ | 15°40-45 | Sight 
Stockholm vail kroner to £1 | 17-07-10 | 16° 86-89 | 14°15-20 Bight | 1158 
‘kroner to £1 | 19° 24-27 | 18-95-98 | 15-90-95 Bight | 18159 
Helsingiors ..\F marketogl| 60°82 |8890 |... | Bight | 25209 
Greece........ \drachmeto£l, 24 70-80 | 24 *90-25°00 .___ | Sight | 25°20? 
i senses . jlire to £1 ,41°15-25 (| 41°05-10 | 30°25-374 Bight | 2" 
Switzerland -» tranes to & 23°45-48 | 23°25-28 | 21°00-05 Bight | 25° 
Madrid .....-\pesetas to £1 | 21°93-95 | 22 06-08 | 20 82:87 | Bight | 
Lisbon ..... ‘eawee 2 Wo £ii = 265 —21 294-304 Bight | 
Alexandria. . ws 3 97 Bight | 
New York..... —24 | 416-163 | 4°76y—f Cable 4 
Montreal ... ‘eos ro fi | 440-40) | #31—32 | 4865— Cable | 4 
Buenos Ayres . pence to dols.| 55—554 55¢—8 | SOp—51 T.T. | 47 
Rio de Janeiro pence to mila. i | 14 ll 90 days 18 
Montevideo . -fpenen 60 Sets 57-574 | 57-578 | 613-623 | T.T. | Sl 
Valparaiso... et lla inf ik 90 days, 18 
Lima ..... ee to Per. orl 74% dis. 73% disc. | a 190 days) Par 
Calontis.......\ever. 80 rupee) 25 Of4-4d | 18 10-10¢_d) Is Gd-dzpd | T.T. | ls 40 
Bombay ......\ster. to — 2s Ojd-id | 1s 10-1044 ls Gde,d | T.T, | 1s 40 
Madras ...... ster, to rupee| 2s Ojd-gd | 1s 10-.O¢,d| ls 6d-Gegd | T.T, | la 4d 
Hong Kong. ...\ster. to Goliar| de Het | 4s 34 | 38 8d | TT, | o 
eee er en i ja | > 56 } ae 
+++ eter, dollar =. ee 
Yokohama... . ster, to yen | > 43 “3 td | 2s ea 2s 34d- ra 7.T 24880 ; 


Amsterdam .... July 1,19]5 


Berlin 

Bombay .. 
Brussels. . 
Calcutta . 


Christiania .... 
Copenhagen .... 
Helsingfors .... 
Lisbon ........ Jan. 15, 1914 








FOREIGN BANK R 
-— Bank Rate —— 


ATES. 





Changed. % 

© SS | Mabris ...cccce 
Dec. 23,1914 .. 5 ich dnaiiesée 
- June 12,1919 .. 5 Petrograd ...... 
June 5,1919 .. 4 DE scecaceans 
June 5,1919 .. 5 + tockholm 0 
May 9, 1919 54 Swiss Bank 
Jan. <2, 1919 54 places......+. 

Jan. 8, 1919 6 | Tesio..... 

5 Vienna 





June 12,1919 :. 


Aug. 22,1919 .. 5 
Nov. 25, 1918 64 
April 10,1915 .. 5 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 





New York 





London— 
| ee 
Ch Cable... eee 

ues ... 

Paris aienne . 


Seed 
<= 
Petrograd .. 


*ee8 


Yokohama .. 
Hong Kong 


sf Dollars tor £1 


} Francs for @] 
++eee. | Lire for $1 
severe fae Sed 
steers ts for ro 
eeccee Cents for 1 rouble. 


wah Cents for 1 kroner 
++ees. | Cents forl 


+++ | Cents for 1 yen 49°85 
+++e+ | Contsfor Mexican $| 63°65 
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September 27, 191).| 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 





| Rate, 


| Par cept 27,\Sept i0,\Sepe 18,| Sept 24, 
Level. "981g '| 119. "| 4919." 1919. 














Amsterdam ..|Florins to 100 marks| 59°26 9°32 | il 
Switzerland .. \France to 100 marks | 123°45 , “| 20°70 00 
Copenhagen ,5050 | 1825 | 17°5C 19°10 
Stockholm .. } |Kronerto 100 marks| 88°88 | 45°25 | 1700 14°75 17°50 
Christianis.. \s0-25 | 18-25 | 1765 18°35 











¢ Rate for previous day. 
COLONIAL RATES. 


Commonwealth of Australia and | 


Dominion of New Zealand Union of South Africa. 











London on Australia and | Aug. 19, 1919. August 23, 1919, 
Australia and New Zealand §- London on South Africa on 
New Zealand. London. 


on London. South Africa. 


‘Buying.| Selling. .| Selling. | 
Buying. Selling.| Buying. Selling Boring. Seting Buying. | Selling 
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INDIA COUNCIL DRAFTS. 





























Tenders for Rs.1,00,00,000 India Council drafts were received 
on September 23rd at the Bank of England. The following is 
a statement of the tenders sent in :— 

Bills. 
Tendered. Accepted. Per- 
Rate. Rs. Rs. centage. 

Tiketiutnbcccoumansvsiedh 10,000 ...... ae 100 
Deferred Telegraphic Transfers. 

RD.  nonnuieiinieal 85,00,000 .... 78,45,000 ...... 73 
Immediate Telegraphic Transfers. 

SD sccttnsh sc cadeavcsniate 27,50,000 ...... 21,45,000 ...... 73 

Total bills and transfers 1,12,60,000 seeeus 1,00,00,000 
The amounts allotted were :— 
In Deferred In Immediate 
In Bills, Telegraphic Telegraphic 
Transfers. Transfers. 
Drafts on— Rs. . 

Calcutta ........ 41.30,000 at 2s 0d 13,55,000 at 2s Ogd 

Bombay ........ 25,15,000 at 2s O#&d 7,90,000 at 2s Ogd 

Madras ........ 10,000 12,00,000 at 2s Od és 

Totals ......- 10,000 | 178,45,000 21,45,C00 at 2s Ogd 


The amount to be offered cn Sept. 30th will be Rs.1,00,00,000 


The applications received at the fourth sale in New York of 
telegraphic transfers on India totalled Ks.62,85,000. Tenders 
at 424 cents or above, amounting to Rs.11,50,000, were accepted. 
At the fifth sale held this week the amount offered was 
Rs.20,00,000,and the minimum 42} cents to the rupee. The 
applications received at the fifth salein New York of telegraphic 
transfers on India totalled Rs.25,00,000. The average rate 
realised was 42°848 cents perrupee. At the sixth sale, to be held 
next week, the amount offered will be Rs.20,00,000, and the 
minimum price will be 424 cents per rupee. 


INDIAN TREASURY BILLs. 


Up to September 13, 1919, Indian Treasury bills were issued 
to the following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to September 13,1919 .... | 23,72,85,000 
160,11,90,000 


Bills discharged or discounted .......... 114,€8,50,000 
Bills outstanding on September l3th....  45,43,40,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 24, 1919, the 
stock of coin and bullion showed a decrease of £46,816 
compared with the previous return. 


Messrs Samuel Montagu and Co. write on September 25th as 
follows :—“‘ Gold: The Bank of England gold reserve against its 
note issue is £86,228,350, a small increase of £815 as compared 
with last week’s return. The second consignment of South 
African gold is now being dealt with in this market. Of the first 
consignment about three-quarters of a million was shipped to 
the United States and a little over half a million to India. The 
following gold shipments, or engagements to ship, have been 
announ from New York: — Japan, $2,500,000; Spain, 
$1,000,000; Denmark, $1,000,000; China, $623,000; Central 
America, $500,000; South America, $420,000; West Indies, 
$150,000 ; Canada, $130,000; making a total of $6,323,000, 
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Silver: Prices have risen steadily during the week, 
a feature of which has been the gradual disappear. 
ance of the margin between the cash and forward 


quotations; a week ago there was a difference of 3d, but this 
quickly narrowed, until yesterday the quotations for both 
deliveries were the same at 63d. To-day, however, whilst there 
was a rise of jd in the cash quotation, the forward price 
advanced only jd. Supplies from America, though» still 
scanty, have been rather more in evidence, but the demand, 
especially for forward delivery, has easily absorbed offerings, 
and, with China still purchasing in this market as well as in 
America, the firm tone of the market has been maintained. The 
price fixed to-day, viz.,633d would appear to be the highest 
ever quoted, at least as far as shown by the records of the last 
eighty years. Until yesterday the highest price hitherto was 
623d, quoted in March, 1859. Taking the price of gold now, 
about ggs the fine ounce, for the purpose of comparison with 
pre-war silver prices, the gold value of s|lver on to day's quota- 
tion is about 54d. Prior to the war even this figure had not 
been reached since April, 1878. 


Inp1aAN CurRENCY Returns. 
(In Lacs of Rupees.) 
Aug. 31. Sept. 7. Sept. 15, 
1919. 1919, 1919. 
Notes in circulation .......... ee 16892 .. 16843 .. 16918 


Silver coin and bullion in India... 5,099 .. 5,037 .. 5,064 
Silver coin and bullion out of India 














Gold coin and bullion in India .. 1,926 i 1,939 x 1,890 
Gold coin and bullion out of India 9 oe D9 ue ll 
Securities (Indian Government).. 1,608 .. 1,608 .. 1,703 
Securities (British Governmment).. 8,250 .. 8,250 .. 8,250 
The coinage during the week ending 15th inst. amounted to 68 
lacs of rupees. The stock in Shanghai on the 2oth inst. con- 
sisted of about 18,850,000 ounces in sycee, 12,500,000 dollars and 
180 bars, as compared with about 19,300,000 ounces in sycee, 
13,000,000 dollars and 630 bars on the 13th inst.” 
SILVER PRICES. 

The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 
| Cash, | Forward.) = =| _ Cash. | Forward 

1919. | Per | Per Date. Per Per 

| Ounce.| Ounce. | Ounce.| Ounce. 
i ¢€ d 3) a d 
Sept. 20....;5 62 | 613 «Sept. 29,1913 | 28% oe 
Ried et . & 29,1914 24} we 
23...6| 62g | 624 29,1915 | 23 ee 
24.2... 63 | 6S | 29,1916 | 32 oe 
Te 633 | 633 | 28, 1917 494 ee 
26....| 633 | 633 | 28,1918 | 49% oe 

NOTICES. 


The Bank of Australasia announce that they have opened a 
branch at Berrigan, New South Wales. 

The Standard Bank of South Africa. Limited, announce that 
branches have been opened at Brandfort (Orange Free State) 
and Jeppestown (Johannesburg), and agencies at Boksburg 
North (Transvaal) and Teviot (Cape Province). A branch was 
also opened at Sir Lowry road, Cape Town, on September 17th. 

We are officially informed that the British Trade Corporation 
have opened branches at Batoum, Belgrade, and Danzig. 

The London County Westminster and Parr’s Bank, Limited, 
announce that they have opened a branch at Bilbao, Grand Via 
g, under the management of Mr A. S. Cox. 


TRANSVAAL,) L ° 


Agency at— 
10, WALL STREET, 
NEW YORK U.S.A. 


West End Office— Pe: 
25. COCKSPUR STREET, 
s.W.-1. 


—— CONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.Cc.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


have been issued since the 
Bo trate retarne of British Rallware 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Re tor Total Grows Recelpta. 
_ Mile- ome. | 
age. 


1918-19. eer) 1918-19.) +0r— 





SeiSbbce 


BE Abs 





#08: a 
36,357) 1,47,61,603 + 
762,224) + ws 2°56 280/— 


ms 




















| | 78 fi.%0 + | 15s, + $5,600 
os Becks Hs | aso.socls sa0s0| a,61e000'¢ © _ S000 
112 weeks) 3,536 , 
. 931,000}4 353,000 
B. A Gt. Southern 12 weeks 2 an | eT Sie vezont sao 
; | 000 
seentgmocea| jee ae | he| SO Pe iS 
pespenteee Cr. lmnth nd 3 190 | { | 
| | 000; 1, 233,000 
a aan = | | Sates eet jos 
65,200! + 
———. - sit | «Beton 2700] © a87.8001¢ 51,800 
Baastiias. | 
Brast! l— 7,45 4ti\— —-13,048 
tL St) iso laftaceeoric aster! snrreoooly. 9,618.08 
nail 38 weeks|Sept. 2) 1,010 mts Bt) eeoat “Use 
iit.nmthe|Dec. 31 ie | \M1561000|— 966,490} 22,267,000|— 2,474,651 
“litauthe| Bl 166 | Mx265000C |— 906, 479,000|— 1,225, 
“38 weeks Sept. 21 35,815\— ‘724, 1,276,651/4 140,696 
Sorocabana 12 mnths Dec. 1,063 |Ms1749000|— 246,168 21,953,000|+ 976,602 
State of Bahia,8.W, 7 maths July a] ee | Ms 112,000|— 4,000) 612,000) + 6,000 
| 
TLBAN AND | 
BRCVIAR. 
Antofagasta .. +8 weeks Sept. 21 oe 22.035) — 12.708 938,575 — 828,890 
© eeeccscece mp wt | el . } ee ee 
Nitrate (2 weeks). .\56 weeks Sept. 15, 366 | 18,450}— 15,663) - 280,912 
vian all ths Aug. 31, 1,080 | 82,166,284/4 136,674, 2,225,014)4 28,106 
alt bowel Seentbe 3] “Heo | eteesi* ikcos| as 29,700 
' 
Ounan. | 
Gece rea | erat ay Bait 
Halted of a weeks 2 621 54.128+ 8915 652636 — 81,979 
West of Havana ../12 week 8) 20 156 8.269;4+ 328 107,332|+ 17,017 
Uavevaran. | 
} | 
week o11}+ 2823) 234,203 687 
OGrus. . Ext.) 1 = Ht ii eal + 740 £4690 4. 8,863 
o. Orne: Nrth.Ext}l2 weeks) 21) 188) 169+ 958  41:760\4 754 
0. Urng. (West. Ext))12 weeks 21, mi 2,579; 2/7 27,995 3,508 
Midland U 2mnths Aug. 31! 519 | 1s 1001 t 4,529) 35,7481 7,525 
North- Wore Grec| Srent? 71) Ws) 8656+ 92:11] 11 693 
Uruguay Horta ° | 2 mnths 31| 3 2,181 + 172i) 4,055) 124 
Oruza Foasios. | 
| } 
end Gandia. weeks Sept.20) 83 | Ps&000+ 1,330)  381,9904+ 48,400 
Blivec cae enecetell | Smaths Aug 31 i 2.090 — 2,745 20,573— 17,446 
Colombian Nat iiiy, Sanths'Aug 31 06 | Ines + 4280 108,660)+ “8300 
Cesta Bice i2mnthsJune 30} 188! 22,336) + 2933! eos 74,778 
Dorado Extension $ eanthe Aug. 31) 70) 1650+ 630) 87,60\4 20, 
23 weeks Sept. 10, 6603)  9,004— 225, 108,084. 23,594 
thn of Bpaiss 7 weeks 13) | Pe65,391\— 54,688 4,080,756 2,382,067 
of 8 mnths Ang. 3i| Gross 45,868+ 9,719, ‘454,813/\+ 59.617 
Central | yazes! + _ 187,903! — 2,70 
LaGuaira&Oaracas | 8 mnths 31} #3 | 0 S514 2,300) - 6642+ 13139 
NassjoUscarshamp 6 mnths J une 3) oe 18,758 + 107876 + 9,6 
Ottoman Railway, } i 
Smyrna to Aidin, lweek Sept. 6 379 432) 


~ 
= 

° 

+ 

a 

coe 

= 

io — 
Cd 

=~ 


6, 
tl weeks 13 255 5, 


Ocntral . 7, 340! + 
nee & & 6mnths June 32) ee | Dsl804369)+ 728,491 10,198177' . 3,967, oy 
Puerto Cabello, &. 8 mnths Aug 31 %6 4,000i— 3X 36,125 + 3,8 

TD. ocenuvcad 12 weeks Sept. 20 1% 2,155'+ 1,161) ee i+ 1s 788 
Santa Fe Province, 

French Railways) lmnth July 3 eo 144,320 — 15,716 on . 
Samana & Santiago 8 mnths Aug. = in 17,450) + 6,945 98,661 + 20,633 
Tafra and Huelva. 8 mnths 12 12,048) + 83 16,364 — 24,842 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| \Present; Gross Receipts | 
| Period. ending | Mile | for Wee | Total Gross Receipts. 


aS |_age. | 1919 j+or—| 1919 | +or— 
————— ie tet, | tem 


Genadian Northern 3? weeks Sept. 14 9,583 | $1274, 200 + 340,300 33,893,893) + 3,85 - 

Canadian 37 weeks 21 13,388 63893,000| + 779,000 117, tye ont + leper 
Trunk...... 32 weeks 21 3,616 | €332,743'4 32,937, 9,660, 06 + Lan. 28 

Gad. Tuk. wuss. 8 weeks | Mar. 7 O16 | 218,481 — ett 178.1691. 27, 


cece R aleve eneaaereme honest... 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 

















i 
Name. Period. Ending Gross. ine or Dee! Net. Inc.or Dee. 
| mnth th July 3 SK + _ 607,900) ae) 
Oanadian Northern*® .. mnths 86.038. 340) + 255.149 ae | 2 
eee ~ x 2,997, , 
Onandian Pacific® | Pmnths 1,443.006|4 7,056,006! 15 185 soo) 1684-009 
@rand Trunk..........{ | }math | era, 181.300 ree 
| Tmnthe | @TBS600)+ Lassen] §50,200)+ 131,600 
. hite Pass & Yikes“ tate Dee. 31 31) 1,244,080 — 60, 7 oe 
° Sia easataan batons Gedaamaan taxes. 








conrad of tho BaSerEsg, (he cuthoeah of the Wer. 


Government took 
took over control of the Irish Railways as from January lst, 


OTHER COLONIAL RECEIPTs, 





pee Dae 


Week or cath 


Name. | Perit Roding Mie — 
1918-19. | + or — 





Total Gross Recetpte 
a 
1918-19. 5 +or. 








AMERICAN RAILROADS MONTHLY STATEMENTS. 





| Receipts for Month. Total Recetpta. 

Period. eerie 

Name. panne ey l+o— aan i aae 
h T 7 a, ly hl 14,885,690 Ss.505 : e 

Atchison mn uly = 

Baltimore my Ohio”. cece -| 7 maths, 31 1565 |= 0801714 9,414.34 

Galenge ond Milwaukee..| 7 mnths) 31 erase — _ 156,017/ 81,710,902) 4 13,022,680 

New York Central ..... 6mnths\June 30) 26,540 4 2,466. oi 141,813,609) + 19,068,886 

Pennsylvania .......... — July 31) 23, bate] ah 

Southern Pacific ....... 


6 months: une 32) 13,956,118 | + 1800.13 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





| 
| Present! Receipts for Total 
Name. | Period. |Ending| Mile- | eek. Receipts. 
| 1918-18. /+ or —| 191819 | + or — 


| 





| 38 weeks'sept.23| 389 | e61,eeel+ 1,205! 2,161,099!4 ease 
Year June %| a . ee 292,502 — = 2.063 
ma) west |Sept. x a, eet 19,674! ee + % 

weeks 59.) + as i+ 4,36,035 
“ Shee 37 weeks 18 16 21,703 249) 57,338 t 8,053 
36 weeks, li}. asczi— 576, (39,686 3,368 
16 weeks. 20 88 | 433354 41 514,296 53,52? 
.| 30 weeks July 26! $16,503 t 1,571; 441,339 } 32,042 

- 13 ot ae Te ‘24 @r208|¢ "es 131088 + at 
Lanarkshire . 1 268) | \ 5 
a United | || 36 oe iC) ov €3,994\+ | L23,47L\¢ 14,542 
tion Tramways... .| 38 weeks 2) 184 | B24,251'+ 5,36 623,245 l+ 144,088 
L.C.C. Tramw ...| 25 weeks, 2¢) 161g | @78,080)4 8,999) 2,050,716 it 402,186 
Madras ramwoye ks)| 56 weeks ' Rs51,193}+ 15, 455 | 18,079 
Pernambuco .| 38 weeks) 21) ° 196 1,874 193,828 | 25,518 
Rhondda .. 4% weeks Mar. 20, .. £2, 15° $17) 23,210 | 603 
Shanghai Electric santes Aug. a os $138,000 28,000) 1,002,796 |4 147,220 
Singapore Electric ..| 52 weeks! O ce $15,601)+ 444 488 8% 51,273 

| eS | 52 weeks 14} oe 018) + 319 34,385 6,03 


as £2,019 | 
| Pa 
i | 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 














Present Receipts Total 
Name. | Perio. |koatng | aie = Ee_| Recei 
1918-19 | + or —| 1918-19.) +or— 
| | 
Alabama Power ....|1mnth (June 30 eta & ae To sala .- 
Brazilian Traction ross ’ | + 4,875,000 
receipts 2 Traction.) Tmoths July a Net | 6,3¢9,000/4 Sos.soc| Ss'vastro 3.974.000 
Columbia} 7 mothe | £41,000) + en's cern 14,371 
122 
Be i ee} | Amnth | s {er § wee lease] legicst fectaee 
Croze carr /2months Aug. 31] 61g | | 46,846) + 5,029} 92,0684 9,106 
Burmah E Elec. Tram- 
waysand Lighting lmnth | 31 | BAS. 68S + Lae ee 
Cape Electric Trams. lmnth July 31 Grose) ae . - 
Canadian - Western | 
Natural Gas ...... 10 mnths | Gross | $35,739|— 1,496 





Carthagena an 
Herre 


Trams. mnths Aug. 3 12 22,991 + 262 
Catalinas Ware- 
houses 














seseeeenend imnth July 3 Gross | @17,400\ 7,700) .. - 
Chilliagoe ..........+. lmoth May 3,| { Grows ai 303 o ee ee 
: a $1 300, 706\— 351} 20,965,753 = 695,533 
Cities Bervice Oo.....|12 mnths |Aug. 51/1 ois: sast6l— senate ener ont 
Cordoba Light, &c.. | mnths June 3| 6 git 3054 hel 61,321 + ea 
ross M, 148 
Cuba Railroad ...... 112 mnths &| { Grove) a0 ti ¢ as'ort een + ete 
Elec.8upp.of Victoria 16 weeks July 2 ~ 92 | 3. 13 790 394 
Havana Bec. Rail...) 6 mnths June 30 {Sion grssr ‘Ore ¢ 78,26:| 4,321,893 t 401,808 
Light, and Power t | 1,270) 2,166,10./4 30,342 
International Year 30 Guam Per 4,155) 264,997 + 502 
Light and Power Net an t 1,855 94,(88,4 29,720 
Kalgworie Kiecuie} 5 moths May 31) Wet | oe 15,186) ° 
Keystone Telephone. 7 muths July 3i ‘Ket’ we + sats a: 18,570 
La Guaira Harbour.. lmnth Aug. 3) 6,684 1,030 | a 
La Plata Electric....| 6 mnths Si). ee 726 + 1,346) 45,5034 4,187 
Lima Light, Power,\ > mnths July 31) { Gross) @49,025)4 3,061 331,932) 29.742 
and ways.. —_ t | £21,955 654 154 958 13,342 
Manil Elecivic), oes ons giserore 670 8c! 1,207,418 7,213 
ania re ’ j = 
read, be... *} 6muths June X) N . Zs on ie + Nias 
Miss'ipyi River Powr| 1 mnth x Gross) $192.1 oes peo,ecel— 93,008 
Montevideo Water... 7 mnths July 31 P 00 1,250} 13916214 2,846 
‘ ross 201 196,73¢ 2,802 
Para Electric....... | 8mnths 33) Net oe + 0.086| © . 
Bangoon Electric .. Smnths May al Sor yt t cre euit We 
do, | mnths Aug. 31) 0,472) 4 7: 5 214 
Toronto Rly., &c..., ?mntbs July 31| _ 7,110,558 — 295,' 7 
= i—_ 495 
. ontevideo = 2 {10 mnths |Ang. 31 = a yrs is 87 
aie mn ng. 31) Gross 17,936! 368,919! 61,4 
United Railroads —_ 217 
Yous... } 4mnths Apr. 30) Grees oe ais = 124,2 
Utab Secnrities ....) 1mnth May 31 = is “* ee 
Vera Cruz Electric 4 0 


.- 12 mnths 
Victoria Falls and vo — | oe 
Transvaal 


Power f | Quarter June 3} Net | 2229,633) |. we 
Gross! $337, 2,803] 22126184 113.185 
Winnipeg Electric../| 7? mnths July x { Net es 14,737 ata 26,629 


1 4 weeks return, 


78,928 18 387 Seo 
76,001,927) t's 9,101 me 


. 
fe 





- 


eS ee! 


Pes 


—_— 

















Name of Company. 
Interim} Date of Method 
or Pay- of 
Final. | ment. Payment. 
= Banks. 
Eastern Bank .........- srngeses 3/ p.s.*| .. Less tax 6/in £ 
an --| 14* [Oct. 7! a 
Royal Bank of Ireland .......... -» | Less tax 
Railways. 
Bilbao River and Cantabrian .. 5s p.s*|Sept. 25 Less tax 
Central Argentine ........ eocces as +. | Less tax 
San Paulo (Brazilian) ........... 5%* (Oct. 22) Tax free 
Insurance. 
Commercial Union Assurance .. 8/6 p.s.* Nov. 4 Tax free 
Consolidated Assurance ........ 7 %* es te 
Yorkshire, £5 10s paid .......... 2/6 p.s.*'Oct. 22) Tax free 
Do 81 £.Bo .ccoseeeccccescccvee | 5] p-s.*/Oct. 22) Tax free 
Mining. 
Anaconda Copper ............--. $1 p.8.|Nov. 24 ai 
Ferreira Deep ........+s++++++--, 5% |Nov. 4) Subject to tax 
New Jagersfontein..............| 5/ p.s.* a i 
Tongkah Harbour Tin.......... 2/ p.8. \Oct. 22 wa 
Tea and Rubber. 
British Borneo Para......e6...) +. = 
Bukit Panjong............-- coe) 10%* +» | Tax free 
Cairo (Malay) Rubber .......... | 6 %t e Tax free 
Gula-Kalumpong Rubber ....../1/6 p.s.*/Oct. 17: Less tax 
Harpenden Rubber ............| 22 %* |Sept. 26 Less tax 
Mount Austin Rubber .......... , ee +. | Tax free 
Padang Jawa Rubber ........ oak. nh ae 
Pegoh, Limited .........-----+-, 10 %* [Oct. 6 Less tax 6s in £ 
Rani Travanoore...........- see», 5 %* (Oct. 15 Lees tax 
g Rubber and Tobacco....|  .. -- | Less tax 
Seaport (Selangor) Rubber ...... gnete es Less tax 
Selaba Rubber............-- «+», 5 %* (Oct. 7 Less tax 6/in £ 
Semenyah Rubber...... esc Riou 15 % |Sept. 29) Less tax 6/in £ 
Teckoy Rubber .........-..+++- | se -. | Less tax 
Other Companies. | 1 
Alliance Trust.............+...- | 19* (Oct. 15 Subject to tax 


-, Fes 


Argentine Iron and Steel, Pref... 


* eeeeereee ee ee | 


Army and Navy Co-operative oof 1/ p.8.*/Oct. 17 Less tax 


Associated Portland Cement, 
a aS re oaent | 
Barrier and General Trust......| i Less tax 
Bell's United Asbestos .......... y p-8.* Oct. 21 Less tax 
Birmingham Small Arms........ 7a%t > =... =| Tax free 
British Empire Trust ..........| 4% | = 
Buxton Line Firms ............ 33% t ae a 
Canad’n Northern Prairie Lands) 4% Oct. 1 in 
Cardiff Channel Dry Docks ..... _6* [Oct. 1 Tax free 
Chamberlain, King, and Jones..| 2§%* |} .. 
Charron, Limited .............. an Tax free 
Claudius Ash, Sons, and Co. ..... 74 %t se Less tax 
Clevedon Gas, ‘'A"’ ....seeeeee- 10* (Oct. ~ 
Wil ccasebinoncanentsee 7* \Oct. 1 ae 
County Shipping..... eiaiiion kumi meet Tax free 
D. H. Evans and Co.. .......... 5%° \Oct. “! 
Direct West India Cable........) %t | Tax free 
Dobson and Barlow ............| 174 %t . 
Doeuiilet, Limited.............. ae ae a 
Dominion Textile .............. | 2% ‘Oct. 1 Less tax 
Dundalk & Newry Steam Packet 10} | Less tax 
Dundee, Broughty Ferry, and| 
District Tramways..........| Less tax 
Eastern Chemical .............. re od on ae Less tax 6s in£ 
Furness, Withy, and Co. (Bonus)! 5 % (Oct. 31 Tax free 
DS. coccccedeesasecvccccoseces | 5* (Oct. 31 cn 
Gandy Belt Manufacturing...... 10 %* Less tax 
George and John Niveson and | 
Co., Pref. .ccccccccccccceses 5% |Oct. 14 bans 
Halifax and Bermudas Cable..... 3 %t | se Tax free 
Hardy Patent Pick.............. -. (Oct. 3 Less tax 
Holloway's Properties .......... | $M]... =a 
Howard and Buillough.......... 10* (Oct. 10 Less tax 
Hugon and Co.........++eseeeees j a ae en 
Humber Graving Dock.......... 4+ (Oct. 9 ar 
International Linotype ........ %* jOct. 31 ‘ 
international Mercantile Marine , | 
ic ccovesdeevssesccosgs ses ee = 
International Petroleum........, 2/1 p.s. Oct. 1 ee 
J. Hepworth and Son .......... eae 5 Tax free 
Jabez, Johnson, Hodgkinson, | 
and Pearson, Pref..... .....| 68 p.s. | 
Do Prefd, ........+.++ Seecrecee 10s p.s. | oe 
Do Del. ccccccccccsccccccccs 2/6 p.8.; oe es 
Johannesburg Consolidated In-| 
vestment........+++00- sevee-| 79% Sept. 26 Tax free 
Soh BEB cecececooveccessecccesl 10%t |} -- | oe 
John Lysaght, Lim. (Bonus)....) 4s p.s. i as Tax free 
Las Cabezas Estancia .......... | 10% (Sept.25 Less tax 
Laurentide Co... .cccccscccsee+| se eo ee 
Mactarlane and Robinson ...... ie: Sept. 30 Less tax 
Mackay Companies ............| 14%* |Oct. 1 Less tax 
Martinez, Gassiot, and Co....... a oe ee Less tax 
Moteggnatens of Sydney, and) | 
ec cccccccccscoces ee * oe 
New Zealand and Australian| 
Land ....... ccercccececeses 0 Mt (boinus3%), Tax free 
Do “A” Pref..... ionpasensear WT -. | Subject to tax 
Ogilvie Flour Mills ............ 18% t. 18 Less tax 


Oilfields Finance Corporation .. 5 oe 
Palmer's Shipbuilding, Pref.....| 74 %t ee 
Do 


Partington Steel and Iron ......| 10 


Sener me Company.......... | 13% jOct. 
Planet Trading Company ...... 4 %* |Oct. 
Port Talbot Graving Lock ...... it % ee 
Pullman Car ...... ... Jecceesees 74%* oe 
Queen Anne Residential Man- 

GUN. é05> ondecs + <6énccoce, OO HP Foe 
Rubber Securities, Limited “3/1:|"..° |Sept. 
Samuel Webster and Sons...... | 23%* | .. 
Schill Brothers ...... oseneece -+| 74%* ; ose 
Scottish Malt Distillers ........ 


Smithfield and Argentine Meat 1/ p.s.*|  o. 
Stagg and Mantle ......-..--++- | 10* Oct. 
Staveley Coal and Iron (f.p.)..../1/3 p.s.t)  .. 





Be if.p., er ssidGeadnwh vossoei/ tle Dt} e 
( coccecccocrccess P.8.j oe 
Swift Sea Go. ; Sd Sanaa nee i £% ‘Oct. 
Tennant Brothers ...........++- SK) .. 
Theatre Royal, Drury Lane ....|  -- | «. 
Van Den Berghs... .......+...- | a ps° Oct. 
Western Canada Flour Mills....| 4%t| .. 
Workington Brewery .......... 8° | .. 

i Less tax. 
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' Less tax 5/6in £ al 
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31) ve 
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Dancan Rusper Company (1913).—Profit for the year ended June 30th amounted 
to £5,693, which, with the balance brought forward, makes a total available profit 
of £7,517, against £9,301. This would suffice to pay a dividend of 10 per cent., but 
the directors recommend that no dividend in cash be paid, but that in place 
thereof a distribution of fully-paid shares be made to the equivalent of a dividend 
of 10 per cent. on the capital, less tax at 6s in the 4, the issue price of such shares 
being 3s per share, and any fractions of such shares being paid in cash 

——————— 


MINING OUTPUT STATISTICS FOR AUGUST, 1919. 























i 
} 
Total. 
Gold. Tons. Tons. Ozs.| Oss.| Oss. | & ‘ 
Nechi (36 days Sept. 6) ....) .. e ae kee +. | $24,020) 
Oriental Consolidated (July)| 19,745 2. 1. | ae $1822 
Oroville Dredging-Pato (8 
days, August 29) ........ ate thes eS) Tee $26,451 r 
Ne SE accccenesee weksuh--_ ne |. “es amt ee Kk. Se eee se 
ED crecceveceneeennes 518. | oo | o | S00 lLeTR 
St John del Rey (ist half 
September)............| |. | oe eee | 16,500) 
NO id hidden deen bn } 15,532 " ey nl tae. a i 25,016 
| | a 
Output. Other Notes in Return, 
4 —- (we ee 
Pper. | Tons. | 
Kafue sabasaaseoninreeeda 36°2} Copper. 1,800 ozs silver. 
n 


Gold Coast Consolidated . 3}, 
Rhodesia and Ashanti ... 54. July-August, 


1. 
Anglo-French Transvaal ..| 30,010| Estimated profit, £935. 


fo Sait uk dep ieneh scm aia «--| 17,237 Estimated profit, £1,187. 

Chinese Engineering ......| 78,252! we 

Welgedacht. ........cce0 14,075 July return. 
Miscellaneous. j 

OMG 2.000 acne cakeleaebend 60, Value, £6,500; profit, £2,000. 


Orrin River.—Returns for July and August :—Gold dredging : Recovered, July: 
48 ozs, estimated value £192; August, 83 ozs, estimated value £332. Nigerian Tin 
results: Concentrates, July, 44 tons, estimated value, £882; August, 3} tons, esti- 
mat d value, £735; total estimated value, £2,141. (Note.—Tin concentrates are 
valued on the basis of £280 per ton for standard tin.) 

REzENDE. — Cable: —‘‘ Influenza position, 55 cases; 20 per cent. deserters 
returned. Have 35 stamps now working; expect returns for the month, output 
£10,C00, tonnage 4,000. No. 4levelin excellent ore face, assaying 50 dwts. No. 6 
level —55 ft averages 8 dwts; cut value over 59 ins.”’ 








Reports and Notices. 


Messrs Kitcat and Aitken, 9 Bishopsgate, E.C., announce that 
Mr S. Ray Marshall has resigned his membership of the Stock Ex- 
change and his partnership in their firm, in order to take up the posi- 
tion of London director of Messrs Aldred and Co., Limited (incor- 
porated in Canada). 

Messrs Aldred and Co., Limited (incorporated in Canada), of New 
York, Montreal, and Paris, announce that they have opened a London 
office at 8 King William street, under the direction and management 
of Mr S. Ray Marshall, late partner in the firm of Kitcat and Aitken. 

Sir Clement B. Simpson has joined the board of Mather and Piatt, 


Limited. 
GOVERNMENT STOCKS, &c. 

PARAGUAY EXTERNAL DEBT CF 1886.96—-The Council of Foreign 
Bondholders communicate that they have received from the Consul 
General of Paraguay a draft for £5,889 2s for account of the service 
of the above debt. 





ASSURANCE. 

ARGONAUT MARINE.—This company, a newcomer, has issued its 
second report, made up toJune 30th last. The business is stated to 
have consisted almost exclusively of voyage risks. The net premiums 
were {232,640, the first year’s settlements, £178,614, and the expenses 
and commissions, £61,061. A sum of £8,745 was transferred to profit 
and loss, and {104,220 carried to insurance reserve fund. Aninterim 
dividend of 5 per cent., tax free, was paid in January, and the directors 
recommend a further dividend of the same amount, making 10 percent., 
tax free, for the year. This dividend will cost £5,618, and there were 
interest receipts of £6,527. 


RAILWAYS. 

MANILA RAILWAY COMPANY,—The report for 1918 states that the 
matters outstanding between the company and the Government of the 
Philippine Islands and the Manila Railroad Company of New Jersey, 
U.S.A. (whose head office is being transferred to Manila), are still 
unsettled. The Philippine authorities have not entertained any of the 
board’s proposals for an amicable settlement on an equitable basis of 
their claims for taxes, nor have they instituted legal proceedings 
against thecompany The board has also been unable to obtain from 
the American company either an admission or a denial of their re- 
sponsibility towards this company in respect of these claims, as to 
which the board is legally advised that the American company 1s. 
liable. There is, therefore, for the present no basis for discussion as 
to this important question. The accounts show net receipts from 
holdings in the Manila Railroad Company of New Jersey £211,349, 
and from interest £6,903, which, with transfer fees, makes {218.256. 
Deducting London and Manila expenses, £5,793, there remains 
£212,492, out of which there has been paid and has accrued interest on 
the “A’’ and ‘*B” debentures and debenture stock of the company 
£193,715, leaving £18,777. There has been applied to the sinking 
und for “B"’ debentures £5,370, surplus revenue being £13,407, 
which it is proposed to carry forward. The claims of the company 
against the Spanish Government (which have been fully provided for) 
continue to be kept alive, although no progress in recoveries can £0 


™ § far be reported. 
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they can be moved. The coming crops are also reported to be good. 
Owing to the disorganisation arising out of the disturbances it has not 
been — to complete the accounts for the past half-year. It is 
therefore proposed to include them with those of the current six 
months. The company’s claim for war damages has been revised and 
brought up to date, and will be formally submitted to the Reparation 
Commission when constituted. It is not anticipated that claims 
arising in the Ottoman Empire will be heard for some time to come, 
and no payment on account is expected in the near future. In order 
to facilitate a settlement of the company's claim proposals have been 
formulated which, if accepted, will enable it to be satisfied, as to 
some part at any rate, in kind. No decision as to these proposals has 
yet been taken by the Governments concerned. A considerable 
amount of useful work, however, has been done towards preparing 
the ground for future negotiations. Traffic receipts since March last 
have been taken at an average exchange of 400 piastres to the £ 
sterling. The rate before the war was about 110 piastres per /, and 
the tariffs have been increased to make up for the depreciation and to 
compensate for the heavier expenses. 


MISCELLANEOUS. 


ARGENTINE IRON AND STEEL COMPANY.—The report to Feb- 
ruary 28th last states that the adverse conditions referred to in the 
last report continued during the greater part of the year, and the 
utmost difhculty was experienced in obtaining adequate and regular 
supplies of materials from the United States, which was again prac- 
tically the only market available for purchases. Sales during the 
last three months of the year were considerably reduced on account of 
strikes and labour troubles which prevailed in Argentina, but, not- 
withstanding this falling off, the turnover shows a satisfactory 
increase, and resulted in a trading profit of £148,554, compared with 
£115,687. Deducting managers’ salaries and depreciation (including 
ae of debentures), {23,764 ; interest on debentures, remunera- 
tion of London and local boards, London charges, &c., less transfer 
fees, £27,811, there is left £96,979. The directors have placed 
£60,000 to the reserve for contingencies. To the amount of £33,396, 
attributable to preference shares, must be added {2,176 brought 
forward, making £35,572. The directors recommend payment of the 
fixed cumulative dividend of 6 per cent. per annum for the year and 
an additional dividend of 1 per cent., carrying forward to the credit 
of preference shareholders £572. To the amount of £13,583, attri- 
butable to the ordinary shares, should be added £2,533 brought for- 
ward, making £16,116. The directors recommend a dividend of 4 
per cent. for the year, carrying forward to the credit of ordinary 
shareholders {1,711. In pursuance of the provisions of the trust 
deed, debentures to the amount of {13,500 were drawn for redemption 
in August, 1918, and February, 1919. 

MANCHESTER LINERS, LIMITED.—The report for the year ended 
June 30th last states that after providing depreciation and all charges 
(including debenture interest, preference share dividend, excess profits 
duty, and income-tax), and including the balance brought forward 
from last year, the amount of profit available is £137,369. Of this 
sum 450,000 is to be placed to reserve, raising it to £350,000 ; a divi- 
dend of 15 per cent., free of income-tax, on the increased ordinary 
share capital of the company absorbs {66,780 ; and £6,678 is trans- 


ferred to first debenture reserve fund: eaving £13,911 to be carried 
forward. 


MARCONI WIRELESS TELEGRAPH COMPANY OF CANADA —-The 
shareholders at the general meeting held in Montreal on Septem- 
ber 17, 191g, agreed that the capital of the company be reduced from 
$5,000,000 to $3,750,000 by reducing the par value of the issued shares 
trom $5 to $2.50 and authorising the issue of 500,000 additional shares 


of $2.50 each, and that the directors of the company be authorised to 
issue all or any — of the said 500,000 additional shares as they may 
deem advisable € 


or the due carrying on of the business of the com- 
pany. 


MEXICAN EAGLE OIL COMPANY, LIMITED —On and after September 
25, 1919, definitive share warrants to bearer will be ready for delivery 
at the office of the London financial agents of the company, Messrs 
S. Pearson and Son, Limited, 47 Parliament street, SW. 1, in ex- 
change for provisional certificates with coupons Nos. 12 to r6attached. 


Listing forms, which must accompany the provisional certificates, can be 

obtained from Messrs S. on and Son, Limited, er the London 

— City and Midland Bank, Limited, 5 Threadneedle street, London, 
a 


PALMER'S SHIPBUILDING AND IRON CO —The report for the 
year to June 3oth last states that, after providing for depreciation and 
excess profits duty, &c., there remains a profit of £325,752, lessdeben- 
ture and loan interest 449.345, leaving £276,406. To this must be 
added the balance brought forward, £78,460, making £354,866. Out 
- this has been toate meee ividends to December 31, 1918, 

arrears, {1 : ; sinks 
cian ~_ 09,569 ; reserve account, {100,000 ; sinking fund 


5 cent. debenture stock, £6,000, leaving available 

{igp-96. The di cent. on oo ionamin we 
y erence i i 

cent. a year, ames dividend of 10 per cent. on io 
es, 000, new debenture issue, expenses written off, 

leawing to be carried forward (22,876. a = —_ 

an issue of one million 5 per cent., tax free, consolidated Mortgage 
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OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The report for 
the half-year ended June 30th last states that the working of the 
railway has been carried on by the company's staff, under the control 
of the Inter-Allied Military Commission, since April last. The whole 
district was then quiet, and the receipts from traffic were very good, 
as there were considerable stocks of exportable goods remaining in 
the interior. Unfortunately, following upon the landing of the Greek 
army in May and their occupation of Smyrna and the country as far 
as Aidin, disturbances arose, and it was not possible for transport to 
be continued in any volume. A British mission has just arrived at 
Smyrna, and there is every hope that order will now be restored so 
far as its influence extends. The stocks of produce in the country 
are still stated to be large, and a ready market is available as soon as 
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debenture stock has been made, the whole of which h 
for and paid up. Out of the proceeds of this issue th 


off, and the amount necessary to redeem the outstandi 
“A "' debentures on or before November 21st next has 


one of the resolutions giving the directors power from tim 


aoe : : ; € to time to 
convert any undivided profits (including profits carried to a reserve 
pital assets) 
TS in Propor- 


fund of profits arising from the appreciation in value of ca 
into capital by apportioning the same among shareholde 
tion to the amounts paid up on shares held by them res 


NOURSE MINES, LIMITED.—A cabled summary of the annua! report 
for the year ended June 30, 1919, is as follows :—Net profit carried to 
appropriation account, £15,393 138 11d; balance of appropriation 
account carried forward, after allowing for sale of plant, Bewaar. 
plaatsen, forfeited dividends, and undermining rights annuity 
£155,337 28 8d, of which £92,472 13s 10d is represented by cash and 
investments ; capital expenditure after allowing for £2,636 net receipts 
from Bewaarplaatsen, credit, £8,491 os, 3d; tonnage milled, 457,800: 
value of yield, {1 7s 1d per ton milled; working costs, £1 6s 9d: 
working profit,6d. Ore reserves, 1,526,100 tons; value,68dwts. | 


pectively, 








ANALYSIS OF BALANCE-SHEETS. 


PEARSON AND KNOWLES COAL AND JRON COMPANY, LIMITED. 








June 30, 1919. 
LIABILITIES. ASSETS. 
Ameees. Rnsven Bias. Amount. Inc. er Dec. 
z £ 
Ord. shares .... 976,000 .. + 366,000 | Properties ...... 753,388 .. + 17,261 
New issue calls Investment act.. 622,372 .. — 216,513 
paidtodate .. 176,680 .. + 176,680 |Mine rents sus- 
6 % pref.shares.. 250,000 .. nie pense account 14,47) ..+ 1.7% 
64 % pref.shares 140,000 .. - SEE : sciteieiiiemnce 703,508 .. + 193,852 
Reservefund.... 204,000... — 366,000 [Sundry debtors.. 457,067 .. + 84,232 
DU coenceeoene 193,800... — 7,700 | Expenses of new 
Creditors ...... 653,953 .. — 239,380 Tn dt pcan’ 17,661 .. + 17,661 
Dividends ...... a +» — 67,729 |Cash and bills.. 326,365 ..— 3,377 
Profit and loss .. 301,398 .. + 206,039 
Total .... 2,895,831 .. + 67,910 Total ...... 2,895,831 .. + 67,910 


PALMER'S SHIPBUILDING AND IRON COMPANY, LIMITED. 























June 30, 1919. 
LIABILITIES. ASSETS. 
a. Inc. or a. Amount. Ince wae 
Ord. shares.... 500,000 .. + 1,436 | Properties .... 1,564,728 .. + 215,012 
Pref.shares.... 200,000 .. ss Work in pro- 
Deb. stocks.... 1,418,380 .. + 674,508) gress ........ 1,125,007 .. + 473,720 
Reserve ...... 350,000 .. + 100,000) Book debts.... 478,075 .. — 138,238 
Creditors ...... 1,189,794 .. + 257,552; Iron stone 
Working res. .. 27,787 .. + 9,736 steamer...... 6,290 .. 
Profitand loss. 139,297 .. + 60,857! Unexpired in- 
| gurances .... 1,618 .. — 1,365 
| Cashand bills.. 448,120 .. + 353,920 
| National War 
[ME secces 150,000 .. + 150,000 
Deb. issue ex- 
|} penses ...... 51,420 .. + 51,420 
on 3,825,258 .. + 1,104,469| Dotal .ccrvee 3,825,258 .. + 1,104,469 
JOHN LYSAGHT, LIMITED. 
December 31, 1918. 
LIABILITIES. ASSETS 
Ameen, aus. cuee “mee eae wie 
6 % cum. pref. ere 360,614 .. — 50,548 
SO «en cens ; - Investments .... 1,745,785 .. — 312,460 
6% cum. 2nd prf. 300,000 Debtors ........ 614,880 .. + 40,675 
» GREES.cscce 000 .. 2 | Stock-in-trade .. 614,026 .. + 129,101 
44 % deb. stock.. 0,000 .. -» | Properties ...... 1,470,522 .. + 172,6% 
Reserve fund.... 800,000 .. sia ' Bankers’ demand 
Creditors........ 1,740,345 .. — 178,074| drafts ........ 1. ee > 15,000 
Profitand loss .. 965,482 .. + 145,276 Bills receivable o «ws tee 
Total.... ... 4,805,827 .. — 34,798 Total ........ 4,805,627 .. — 54,798 








Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Weather conditions have been generally fine throughout the 
week, and farmeis continue to be busily occupied in carting, 
ploughing, and preparing the autumn seedbed. Harvest opera 
tions are now practically completed, and, on the whole, crops have 
been secured in good condition, although in some cases slight 
damage has been occasioned by heavy rains and strong sunshine. 
The labour situation is considerably improved of late, and 2° 
serious difficulty appears to have been experienced by farmers 
in meeting the ordinary requirements of the harvest. According 
to latest returns, there was a slight improvement noticeable in 
corn crops, but all are below the average in yield. Wheat is ¢st)- 
mated at 8 per cent. lighter than usual, barley 13 per cent., and 
Oats about 20 pér cent. under normal. Moreover, all crops at 
short in straw. Potatoes have improved with recent rains while 
in remarkably healthy condition. Beams and peas also below 


{Continued on page 522.) 
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Period 


Company. Ending. 


oe “ 


Banks. 
Australian Bank of Commerce...... 


Bank of Victoria ..............++0+| June 30* 
Royal Bank of Ireland ............| Aug. 31 


Breweries. 
Tennant Bros. ............ 


Iron, Coal, &c. | 


June 30* 


| 


| 


Argentine Iron and Steel ...... eoes| Feb, 28 
Furness, Withy ....... esseeceeess| April 30 
John Lysaght ........eeeeeeeeeees| Dec, 31 
Palmer's Shipbuilding ............| June 30 
Pearson and Knowles..... covcccece June 30 
Land, Mortgage, &c. 
Oilfields Finance .................. June 30 
Rubber 
SRE: otic anidnesdineeente de Dec, 31 
British Borneo Para .........+se0- April 30 
Kuala Pergau ..........-eeeeeee --| Feb. 28 
Mount Austin (Johore) ....... e+ee+| Mar. 31 
Padang Jawa ......... coceagsvoees Mar. 31 
Seaport (Selangor) ..... ove ceccenes June 30 
Semenyih .......... cocccccccccecs| April 30 
Tanah Datar ..........000- eoeees| Dec. 31 
Shipping. 
Dundalk and Newry Steam Packet. ‘| July 31 
| 
Manchester Liners ................ | June 30 
Tramways. | 
Dundee, &......... cceccescoeeeee| July 31 
Trusts. 
Rubber Securities ......... atiedwael June 30 
Other Companies. 
Bath and Portland Stone .......... June 30* 
I Ss hice cdeeddies susie xe June30 | 
J. Hepworth and Son .............. July 31 





i 


Net 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ 


} 




















Profit |, ropriation. 
Balance; After coos A \Period 
tem yaar! ond Nowra] 
ri- ’ Reserve, | Balance | 
Account — bution. Ordinary, | Prefce. Deprecia- Forward Net 
| __ Unterest. Papas’ Rate. |Amount.|Amount.| #2; &. 
£ i: oe -— T | pm | Se 1: eS | £ | 
21,597, 49,759 71,356 5 29,967 .. | 25,000} 26,389} 47,199) 
12,718, 72,072, 84,790 7 37,143, 14587) .. | 33, 61,076, 
8,343, 45,159 53,502 8 | 16800 .. 30,309 6,393, 36,367, 
| | | | | 
6,237, 46,216 52,453, 124+ | 28,438 8,318, 10,000, 5,697| 33,094 
i | | i i 
4,709 96,979 101,688 /4,,°°4.| 44,695 50,000 6.993 1,459) 
, ’ | ’ (7Ptg.Pfi) ’ ’ ’ | fa, 
| 125,422 747,661 873,083, bonus; 400,000 52,500 300,000) 120,583) | 
(x) }) 
| 533,831 467,651 1,001,482) 30+ | 120,000 36,000 600,000 245,482 525,965 
78,460 276,407, 354,867 10 | 50,000 124,570 157,420 22,877) 180,546 
| | | ) | | 
and 1/! 
85,359 248,141) 333,500. “Ye! f 196,980 | 34,922) 101,598} 
| \ pst J | | | | 
| | | | 
14,951, 64,019 78,970 20 14,801 40,000 24,169 40,270) 
33,260 5,908 39,168. ii , . | 39,168) 95,766) 
2,241, 6,323 8564 5 2,500 .. 4,257| 1807| 4,764) 
6,494, 3,708 10202 .. | ; 6,906 3,296] 12.834) 
3,849 64,465 68314 10¢ | 60,000 .. .. | 8314) 70,424] 
7,669 4,358 12,027 10 6,500, .. 3,000 2527) 14,323) 
18,131, 19,721 37,852 12 22,500 .. 1564 13,788] 22,161! 
4,207, 5,472) 9679 25 | 5,002 .. 2,500/ 2177 3,738 
1,829 Dr 1,554 Weer 2 Wee TS a | 275] 7,290) 
( 14) | 
land 2/ || | 
1,317 25,607, | 26,924 | bonus, 8,319 | 10,500 8,105, 10,890) 
j i p-8.t } j } 
16,495 132,317, 148,812 15+ | 66,780 11,443) 56,678 13,911) 105,032) 
| | i } 
834,368 «4,451 5 1,006 2,100 1,000 345, 3,330 
6,337 8,184 14,521) 5 | 2,793 | 5,000; 6,728, 3,434| 
1,081} 1,693) 2774 .. | .. | 2,774, _ 1,070 
15,251} 20,649 48690 53 | 24,558 .. | .. 24.139, 37,676 
4,410| 47,298! 51,708 8+ 20.800, 6,000; 15,000 9.908 .. 


124+ 


20+ 
nil 


nil 
8 


* Account for half-year. + Free of tax. (f) This amount includes pref. div. also, (g) bonus 5 % on £4 millions—absorbing £200,000. 


DUTCH BANK = SOUTH AMERICA © 


(Banco Holandes de la America del Sud), 


AMSTERDAM. 


Buenos Aires, Rio de Janeiro, Sao Paulo, Santos. 


Capital Paid up - 


Reserve - 





Fl. 20,000,000 





3,600,000 


GENERAL BANKING BUSINESS. 


FOUNDERS : 
Capital and Reserves Fl. 67,000,000 


Rotterdamsche Bankvereeniin3, 
Nederlandsche Handel Maatschappy 


” 


85,000,000 
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(Continued from page 520.) 


average. There was no new feature at market, trade being very 
quiet in all directions, with offerings on a limited scale, and prices 
easy in some cases. Native wheat in moderate supply, and sells 
from 748 to 76s 6d per 504 lbs. Imported sparingly offered. No. 
: Northern Manitoba, 63s 6d; No..2 ditto, 62s 6d; No. 3 ditto, 
61s 6d; No. 2 red Winter, 61s 6d, all ex ship; Australian, 67s 4led; 
and Argentine, 61s, ex store. On c.i.f. terms, Australian, Argen- 
tine, and red Winter afloat sold to London and outports at official 
prices. Flour meets with quiet support. Home-milled G.R. 
quoted 44s 3d per sack, ex mill, and imported 46s 3d per 280 lbs, 
ex store, with allocations of imported to millers at 44s gd per sack, 
ex warehouse. Barley dull, and imported ruled in buyers’ favour. 
New native malting sold frem 1oos. to 1158, and choice samples 
up to 120s per 448 Ibs. Californian brewing, ex ship, to arrive, 
107s per 448 lbs. American malting, 48 lbs, ex ship, 67s 6d; ditto 
landed, 69s; No. 3 Canada Western, 72s 6d; and No. 4 ditto, 
69s, per 400 Ibs, landed terms. The forward market was devoid 
of interest and largely nominal in the absence of trade, while quo- 
tations were on a lower basis. Oats remain scarce on the spot, and 
imported descriptions nominal. English new in fair request at 
65s to 70s, according to quality, per 336 lbs. American white 
clipped, 58s 6d, ex ship; Argentine, 54s, ex ship; Chilean, 63s 6d 
to 64s, landed terms, all per 320 Ibs. Scarcely any business re- 
sulted on c.i.f, terms; the market, after being steadier, assumed 
a quiet tone, and values closed weak. Argentine clipped, 42 lbs, 
changed hands, October-November, at 47s 3d to 47s od and 47s 6d 
per 320 Ibs. Homeward freight markets steady, with sustained 


inguiries from the American Atlantic seaboard, Canada, and 
Argentina to U.K. and European ports at generally maxi- 
mum fates. Montreal grain moved off at 10s, barley 
19s 6d per qr, and flour cargoes s7s 6d per ton, 


U.K. Northérn range American ports quote flour at sos per 
ton, heavy grain at 8s 6d per qr U.K., 14s French Atlantic, 15s 
Belgium, and 17s one port Italy, with Gulf loading 2s per qr 
extra in each case. The River Plate section steady for heavy 
grain at 62s 6d and 65s, down and up-river loading, respectively, 
home, with rres. to Italy. Oats tonnage is worth 1rsos for clipped, 
and 170s ordinary to U.K. Heavy grain was placed to Antwerp 
at 160s per ton, and linseed to Marseilles at 170s. Eastern 
markets steady, quiet. Karachi-Bombay quotes ross to 110s scale, 
and 1208s to 125s on dead weight, while Australia has taken further 
tonnage at ross dead weight, and South Africa bids 60s dead 
weight to British ports. Time charter steady, British vessels 
ruling at 30s to 35s, and non-British 37s 6d to 4§s per ton per 
month for a period of twelve months’ general trading. 


The following table gives the estimated sales of home-grown whea 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 








1919-1920. isi8-1919,| 1917-1918.) 1916-1917, 


Estimated sales of home-grown wheat— Cwts Cwts. Cwts. 


Cwts. 

WEEE 00 Begs. BD ...ccccccccscccoscccess 167,145 328.992, — > 
SD ALE cocccsusccnsabensosen ln 818,262, 455,309, 904,500 
pee wise of English wheat per . : 2 : . : x ? 
on ect leet ae ectcensaet 71/610 | We 5 | is 8 

Visible supply” in U.S. centres. ... bush, | - 79,531,000 6,855,000 61,311 

= inowts. ... cheat’ shook divesedl __| 42,606,000 _ 3,672,857) 38, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and th 
Average Price of British Corn (Imperial ee in the past pe 


ap and for the corresponding week in each of the years from 1915 
© 1918 :— 


ee ited oeaiiaaad 


eee sd 


4 _ eae 
ene ee ne emma seine 
sas aerate one OA " 





—_ ee 
a cakes 


Our Middlesbro’ correspondent’s r 
is as follows :—Pig-iron 


eport, dated September acth, 
: The demand for Cleveland iron remains 


— iene strike has so far had little effect on other 
ranches ; 1f continued, will gradually cause troubl 
No. 3 and No. 4 Cleveland G.M.B.,” ia ot ae ont 


unchanged at 160s, and East 


Coast mixed numbers hematite 200s. wi 

' rs I , th ss more for export. 
vr agra Iron and Steel: Good demand for export Prices 
remain unchanged :—Steel ship plates, home I ; s j 
angles, home, {17 16s; hip gS pomp, 


iron ship angles, home, /22: 
heme, £22; steel rails, home, £16 10s net, f 


slack, consumers having good supplies. 


—_e_ 

Our _ Sheffield correspondent writes :—The numerous _ steel 
foundries in the city have been brought to a standstill by th 
strike of moulders. They were busy on marine and ‘general = 
gineering castings. In the outside district several large pi 
a uundries and numerous works producing li g 
ee ne wart are affected in the same manner. Comparatively 
“He engineering is done in this centre, but a stoppage of engineer 
‘HE activities will react upon the steel and tool makers 7 


iron bars, 
Iron Ore: Business 


THE ECONOMIST. 


common cause. 


of the moulders’ dispute. 





ght iron castings for 


The vic. £10 4s 6d per ton. Without any dislocation of industry by strikes 
© pig- , the situation would : 
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iron market is fairly strong, and prices firm. The Derbyshire 
furnaces have ceased to produce basic pig, and are confining their 
product to forge and foundry. Basic is consequently likely to 
become scarce, and a certain tonnage will have to be imported 
The expansion of the export trade in finished steel previously re. 
ported is being well maintained, makers having orders on hand 
sufficient to keep them fully employed for some time to come. Thei; 


capacity, however, is being kept within narrow limits by the poor 


output of the mills which prepare the raw material for the finished 
trades. The result is a turnover considerably below what would 
have been possible in more satisfactory conditions. A huge busi. 
ness is being done in small mechanics’ tools, such as were formerly 
imported from Germany. Since the war began Sheffield has 
equipped itself thoroughly to do this trade, and there is no likelj. 
hood of the makers losing it. Quietude continues in the crucibje 
steel and alloy steel, electric steel and heavy forging departments, 
Only those firms which possessed a good pre-war connection are 
moderately busy. The pressure for cutlery is much easier, especially 
in the razor and pocket-knife branches, and prices have a down. 
ward tendency. Considerable accumulations of safety razors are 
reported, and it would seem that production of all kinds of razors 
has been overdone. The colder weather has induced increased 
pressure upon the collieries for deliveries in the house coal depart- 
ment. As comparatively little steam and gas coal is being exported, 
works have no difficulty in obtaining supplies to meet their current 
requirements. Slacks are a particularly strong market. Blast 
furnace coke is in great demand at sos per ton f.o.t. Current prices 
per ton at pits are:—Branch, 338 to 33s 6d; Silkstone, 20s 6d to 
308 6d ; best South Yorkshire hards, 29s to 29s 6d ; ditto Derbyshire, 
28s 6d to 29s; best Tyne hards (export), 1008; steam cobbles, 27s 6d 
to 28s; best hard slacks, 24s 3d to 24s gd. 


Our Glasgow correspondent (writing on Thursday) says :—Busi- 
ness in iron and steel has got a set-back this week through the 
ovtbreak of trouble in the moulding trades. So far Scotland has 
not become actively involved in the English strike, the men em- 
ployed in the North being controlled by independent union asso- 


ciations, but they are also concerned over wage and other debate- 


able matters, the settlement of which, it 


is feared, will not be 
amicably attained. 


Besides, it is known that the Scotch workmen, 


apart from their direct interests, are disposed, in sympathy, to 


throw in their lot with their fellows in the South, and fight as ina 
Consequently, dealing in all kinds of material has 
been more restricted than of late, and the placing of fresh contracts 


has been well-nigh suspended. Pig-iron makers report that they 


are busy with deliveries to home consumers, who are pushing work 


on as fast as they can. Quite a number of inquiries have come to 


hand for Scotch brands for Continental markets, and these will 
probably go through should home requirements fall off as a result 
A good export demand is also in evi- 
dence for hematite, and a few lots, rumour has it, have been sold 
for early shipment. Supplies of hematite are more plentiful than 
for a while back. A very big demand is in force for steel and iron 
bars, which are quoted according to size and quality at from 
£18 1083 to £23 per ton. Mills are running night and day to meet 
the wants of buyers, who largely hail from outside markets. In- 
quiries for black sheet bulk to a heavy tonnage, and producers are 
falling behind in their deliveries, which are of a very widespread 
character. Home producers are still unable to cope fully with 
the demand for steel rails, ship plates, and boiler plates. There 1s 
not a producing or finishing branch which is not filled up with 
orders, and which could not book further ahead—and yet in these 
last few days have refused or hesitated to do so because of the 
labour dislocations already referred to. The threatened American 
competition is not developing, and is meantime confined in steel 
to billets, blooms, hoops, and such like. The export quotations 
to-day are £21 ¢s for ship plates, £22 for boiler plates, and £18 58 
foc angles. Tube makers have splendid contracts in course of 
execution, as have structural engineers, makers of textile, sugat- 
refining, and general machinery, makers of galvanised and corru- 
gated sheets, locomotive and bridge builders, and miscellaneous 
engineers. Coals are more abundant, and home consumers are 


being pretty well provided for. Exports to neutral countries are on 
the increase. 





CUMBERLAND IRON, 
(BY OUR WORKINGTON CORRESPONDENT.) 


The maintenance of prices in the Cumberland and North Lanca- 
shire hematite pig-iron trade at the level at which they were fixed 
after the 6s rise in coal is evidence that there has been no serious 
diminution of the volume of business that has been done during 
the past month, but there are not now wanting signs of a more 
serious weakening of the market, and it will not be surprising 
if before long events compel some depreciation of values. It is 
manifest that if the iron founders’ strike continues there must be a 
considerable decline in the demand for both ordinary and low 
phosphorus brands of iron. The local absorption of foundry iron 
alone represents the production of one or two furnaces; and Mid- 
land and Scotch high-class steel manufacturers, who take the major 
portion of the output of low phosphorus iron are already refusing 
to take deliveries. Add to this the dulness of the steel rail in- 
dustry, which consumes the greater part of the make of ordinary 
iron, and it will be seen that there exists a conjunction of circum- 
stances quite sufficient to knock the bottom out of the iron market 
on the North-West Coast. The outlook is indeed less cheerful 
than has been the case since November last. Up to the time of 
writing, however, 24 furnaces were in blast between Workington 
and Carnforth (14 of them in Cumberland and the remainder in 
North Lancashire), and Bessemer mixed numbers were quoted at 


still give rise for anxiety, for it is plain that 
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the steel works, dependent as they are at present upon rail orders 
keeping their mills going, are working only from hand to 
mouth. No considerable amount of new business is coming 
‘-rward, and unless some of the Continental work can be obtained, 
it is evident that the rail mills cannot be kept in operation through. 
it the winter. There is rather a better feeling in the iron ore 
i :yade, mine proprietors and their workmen having agreed to a wage 
-hich it is hoped will relieve the industry of the acrimonious 
lisputes that have cropped up periodically during the past six 
seven years, and will pave the way for the establishment of a 
“3 Conciliation Board. The demand for all grades of ore is heavily 
n excess of supply, and foreign ores have to be imported to main- 
tain the furnaces in operation. Fair progress is being made with 





dae: 


; the development work at two or three of the mines, which is so 
i ecessary if production is to be substantially increased. Whatever 
; shrinkage may have occurred in local manufacturing requirements 
3 has been more than compensated for by the heavy call for coal for 
i household purposes, and although the output from the collieries is 
; a the shortage is as acute as ever. It is impossible to 

vinish the Irish market with more than 5,000 or 6,000 tons of coal 
y ner week. Best house coal commands from 34s to 40s per ton at 


» pit-top, and bunker for shipment is 41s 6d per ton. Coke 
ae are not so busy. Two fewer furnaces are in blast on 
ordinary iron, and the whole output of the 380 by-product ovens 
working at only two-thirds of their capacity cannot be fully ab- 
sorbed. There is no other than the local market for the coke, 
and the damping down of another furnace or two would be serious 
for the ovens. East Coast coke supplies have fallen but slightly. 
To the Furness district they are under 15,000 tons, and to West 
Cumberland under 8,000 tons per week. The make of by-products 
i3, of course, smaller, but the greater proportion of it is being 
readily taken up. Benzol and sulphate of ammonia are in keen 
lemand, pitch is moving away freely, and creosote is fairly 
strong. The acid plants of the chemical works are idle. The scrap 
ron market has slumped, and prices are down 30s per ton. 
Engineering is not quite so briskly employed. 





COAL TAR PRODUCTS TRADE. 
Tar Propucts.—There is still a scarcity of supplies, although 


they are gradually working up to normal. Prices generally are 
firm, Wi - ne strength in pitch, there being no anxiety to 
sell at even the present enhanced quotations. Carbolic acid is 


lack again, but an une xpected demand has arisen for naphthalenes, 
a solvent naphtha is especially scarce in provincial centres. 
Latest quotations are :—Pitch, London, — 77s 6d to 82s 6d; East 
Coast, 728 6d to 75s; West Coast, 70s to 72s 6d; South Wales, 67s 6d 
to "os per ton. Crude tar, London, 48s to 50s; Midlands, 45s to 
ss; North 44s to 47s per ton. Benzol, 2s 3d, pure, 3s; toluol 
2s Sd, pure 3s per gallon. Solvent naphtha, 25s, heavy 2s 4d, 

rude 1od per gallon. Naphthalene refined, £17 10s; crude, 
Ls to {10 10s per ton. Cresylic acid, 2s 8d; carbolic acid, crude, 
2s per gallon; crystals, od per lb. Creosote, od per gallon. Anthra- 
cene, 7d per unit per cwt. Aniline oil, 1s 2d per Ib. 

SULPHATE OF AMMONIA.—Prices have now been fixed for deliveries 
between October and May next as follows :—October, £20 10s; 
November, £20 15s; December, £21; January, 1920, £21 7s 6d; 
February, £21 15s; March-April-May, £22. The subsidy has been 
withdrawn; but these prices allow of no additional profit to the 
manufacturer ; being based on increased cost of coal, sulphuric acid, 
and labour, they are generally regarded as fair to all concerned. 
\ good trade is being done, but supplies are rather shorter than is 
usual at this time of the year. 





THE COTTON TRADE 
LIVERPOOL OFFICIAL QUOTATIONS- Sept. 19, 1919. 
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TRADE WITH 
HOLLAND 





British Merchants and 
Manufacturers desirous 


of opening or extending 
connections in Holland 


can, by advertising in the 





PAAGSCHE 





POST 


of The Hague, reach 








practically the entire 
commercial and upper 
classes of Holland. 


The Haagsche Post with its 


certified and guaranteed 


CIRCULATION OF 
OVER 46,000 


is by far the most widely read 


of all first-class newspapers in 


Holland. 


Terms on application to 


ANDERSON’S ADVERTISING AGENCY, 
14, King William Street, Strand, London, W.C. 
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MANCHESTER, September 25. 
The market during the past week has displayed more activity. 
Owing to the upward movement in raw cotton prices buyers of 
yarn and cloth have been stimulated to operate on a freer scale, and 


the turnover has been larger than for some time back. Although | 


purchasing in piece goods for India has not been on a free scale, 


more sales have occurred, chiefly for Calcutta and Madras. China | 


has bought bleaching cloths to a fair extent. A steady trade has 
been done for Java and Singapore. A considerable turnover has 
been reported for Egvpt, the Levant, and Central and South 
America. Makers of printing cloths have extended their engage- 
ments and strengthened their position. Owing to the smaller out- 
put of the machinery, it does not now require very much fresh buy- 
ing to fill the order books of manufacturers. American yarns for 
home use are dearer on the week, and an increased trade has 
been done, especially in twists. A few more transactions have 
been arranged in shipping yarns. Egyptian spinnings have also 
attracted rather more attention at hardening rates. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1919. 
Sept. Price,| Price, |Price,|Price,| 
25. |‘Sept. sSept.| Sept.|¢ Aug.|+ Aug, 
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(11.) Compared with Previous Years. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Negotiations have been going on all the week between the wool- 
combers and their operatives on the question of wages and over- 
time. A further meeting is to be held to-morrow, at which the 
employers are eapectd to submit an amended offer, and it is hoped 
that upon this a ballot of the union may be taken, for there is 
ground for belief that previous decisions taken at mass meetings 
have not really represented the feeling of the majority of the 
members. There is still a good demand for tops of merino and 
fine crossbred qualities, but topmakers are disinclined to increase 
their commitments until they know how the negotiations with the 
union will turn out. Ata sale of Government tops held yesterday 
there was keen competition for 48’s and 50's, and the prices realised 
were in advance of those of the previous sales. Business in yarns 


is restric ted on account of the limited supply of tops, but there is 
plenty of inquiry, and prices are very firm, 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


_There is no diminution in interest in the course of y ya 
Coleman-street Wool Exchange. The sales Sealant tan an nae 
been well attended, a maintenance of last week’s activity bein 
seen. In some directions the high-water mark of last June bab 
been reached, and this is remarkable. The writer believes that not 
@ single lot of super greasy merino combing wool touched 6od in 
August; but this series it is almost a daily occurrence to see the 
top side of 60d paid, and surely the series constitutes a Tecord in 
the history of the trade. An extraordinary situation is un- 
doubtedly responsible for these very big prices, and so long as 
the trade want these specialities, it looks as if high prices will 
continue. Of course, there is something about these superfine 
merinos which singles them out as being fit for the production of 
high-class fabrics where price is of secondary importance. America 
Continues to be a fairly active operator in anything that suits her 
teehee vans 4 continues to be absorbed by France 

e, prices are not moving to the liki 

of Bradford topmakers. There would be even a sll more 1 
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market if commission combers could get more tops through their 
machinery; but it is regrettable that the unwillingness +, Work 
overtime is preventing a real boom in Bradford. However, there is 
no lack of support for the raw material in Coleman Street, ann 
prices are maintained on the same high level as was witne 
week ago. ‘ 

The series has been responsible for the creation of a new recora 
| in scoured merino wools, Toorale, a superfine north-west New South 
ortland. 
| Central Queensland clip, has sold at god. Even 85d was made ias 
| Tuesday for scoured skin wools of the well-known Gibb brand 

from Melbourne, while Esher at 81d and Cravat at 84d leave 
| nothing to be desired. These prices clearly indicate a very strong 

market. 
Owing to the combing difficulty in Bradford many firms have 


ssed 4 
decided to send wool to France, Belgium, and, it is believed, Ger. 


| Wales clip, making the record price of 92$d, while P 


many to be combed. There is no reason why the Department 
should offer any objection to this, and so long as German combing 
mills can do satisfactory work, which nobody will dispute, there js 
no reason to put an obstacle in the way of shipping wool to Ger. 
| many, and having the same returned in tops or even yarns to this 
country or else resold on the Continent. It would be to the real 
good of the entire industry if exchange rates could be improved 
between France, Belgium, and also Germany and this country, for 
the Department will need all the buying power of Europe and 
| America before they get rid of their present and prospective stocks 


Price, | of Colonial wool. German combing mills have taken an active step 


this week in circularising home hrms with their combing tariff, 
and the terms are extremely favourable compared with tose ruling 
in Bradford to-day. Wool can be shipped to these centres to comb 
and returned at less than the combing tariff in operation to-day in 
| Bradford; but the most important point of ail is the meeting of 

spinners’ demands, and the running of all frames to their u*most 
capacity. There is a real top shortage in Bradford, and the sooner 
it is remedied the better for the whole country. 


—————E= 


VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


The easier tone in the market for linseed, and, in fact, for nearly 
all oilseeds and oil-bearing material, continues, and quotations 
have again declined in a very definite fashion. The factors ccn- 
tributing are many, and in the case of linseed, the decline is prin- 
cipally due to the increasingly favourable outlook for supplies. The 
old crop in Argentina is turning out to be much larger than was 
anticipated, figures to date indicating an ultimate total of 30,000,000 
bushels (about 750,000 tons), while estimates of the new crop, in 
consequence of the increased acreage, are as high as 40,000,000 
bushels. Prices in both South America and the United States, 
accordingly, have sagged, and quotations on this side have fol- 
lowed suit to the extent of some pounds per ton. Very little busi- 
ness is, however, passing, even at the lower level, crushers’ imme- 
diate wants having been fully met. Cottonseed has also further 
reacted and a rood business is reported in Bombay at from £19 to 
£20 for shipment. Little attention has been given so far to the 
new Egyptian crop, which will be ingathered shortly, but sellers’ 
quotations indicate possible acceptance of as low as £24, to which 
figure soya beans have also fallen. ; 

The lower range of values of seed has had a profound influence 
on the oil product, re-sellers of linseed oil on the Continent being 
anxious to quit, with the result that prices have literally tumbled 
down again several pounds on the week, raw oil, ex mill, at Hull, 
being quoted no more than £75 spot and forward on Tuesday. A 
fair trade is reported in cottonseed oil at £85 for Bombay crude, 
with some Egyptian crude offering at £40, and refined edible 
£100, ex mill. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides all sold at last prices at Bermondsey, as they are fixed 
until the end of the month. Pelts advanced 11d—17d each, and 
lambskins 5d—12d each, in the face of a strong demand. Country 
hides are in rather better supply, and sheep skins follow the up- 
ward tendency. Values of foreign hides are steady. Tanners 
think prices too high, and are buying cautiously, and a slight 
drop is noted in Capes and New Zealands. To-day’s cable from 
New York reports a weakening owing to labour troubles, with 
heavy arrivals of hides. Antioquias are quoted at 49 cents, with 


THE BANK OF TAIWAN, 


Incorporated by the S Charter of the I 
by pecial 2 mperial Japanese 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 

Canton, Foochow, Harkow, Hongkong, Sanageal 
Kobe, Moji, New York, Osaka, . 

: . Soerabaya, Tokio, Yokohama, 

au tunaetinnneteemapeeneupenes 

im the 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - . 58 OLD BROAD STREET, E.C. 
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on East Indian raw hides and skins of 15 per cent., 


discussion, but the trade regard it practically as a fait accompli, 
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Bogotas for home demand at 48 cents. The proposed export duty | 


with a rebate 


SPICE.—Pepper market ruled quiet and easier. 
sold, 


pore, spot, 


THE ECONOMIST. 


10 per cent. to buyers in the British Empire, has caused much | cherry, spot, 1s 24d; Aleppy, 114d ; 


and are indifferent. 
There is little doing in leather, 
tanners propose in regard to 


buyers waiting to hear what 
voluntary control. A meeting was 
held in London on Thursday, when I hear it was decided that | 
voluntary control is to continue, and that the price of light bends 

m English and wet-salted hides will be brought into something | 
like a parity of value with those ruling for 14]bs to 16 lbs bends. 

Upper leathers are still scarce, 


shown at the arrival of German glacé, box calf, and patent leathers | 
vhich, by the way, the working boot clickers state they will refuse 
to cut up. 


Shoe manufacturers are busy, whilst retailers have spent a good 
deal of time of late in taking down their “ profiteering > window 
tickets, and replacing them, in view of possible trouble to come. 








PORBIGN AND OOLONIAL PRODUCE MAREETS. 
Mincing Lane, Friday, September 26. 


There was no salient feature to record in most markets throughout | 
the period under review. Business was restricted to a moderate com- 
pass, though prices held together very well, while in certain directions 
the tonnage question and difficulties attaching to rate of exchange still 
hamper trade. 


SUGAR.—There was a moderate inquiry on the part of manufac- | 


turers, while fair allotments were made to the grocery trade, and 
prices ruled unchanged. On manufacturing account, 
West India sold, g0s to 91s; muscovado Jamaica, 77s to 78s; white 
Natal, roos; American and Canadian granulated, 103s; and white 
Mauritius, afloat, 69s; with American granulated January-March, 
55s €d. 
to 6os. 

COFFEE.—Spot trade again pursued a quiet course, and any altera- 
tion in prices proved favourable to the buyers. Public sales were on 
a moderate scale, and some good beld Costa Rica for export sold, 


| medium, 


and some excitement has been | 


crystallised | 3 
| ROBBER market 


|} a moderate business 
23 3d 
January-June at 2s 3d, 


Honey quietly steady, and Australian, spot, as to quality, 55s | 
y y pot, q Y¥» 55s | July-December, 2s 3d to 2s 2}d and 2s 29d 


| rs 5d; ditto, October-December, 
| Zanzibar cloves dearer, and fair, on spot, done 1s 1rd. 
| coconut remains firm, and in auction, fine cut sold, 164s to 165s; 


167s to 168s. Topioca dull of sale 


JUTE quiet, 


£60. 


HEMP after being firmer, a quiet and easier tone ensued. | 5 
eptember-November, sold, {49 1os to £52 10s; 


S 
£49, £48 tos, and £49 Ios. 
b 


uyers, £47. 


SHELLAC very unsettled, particularly forward positions. 
sold, 480s, 482s 6d; 
4058, and 477 

COPRA.—Market dull, 
oe ber, London 


| 
| trade quiet. 
10s 


MENTHOL firm, quiet. 
Aniseed, 5s 14d. 


8s. 


| gos per cwt 


525 





Fair black Singa- 


1s; ditto, October-December steamer, ro}d; Telli- 


white Singapore, 1s 43d; Muntok, 


and largely nominal 


Fair T.N,, spot, 


Is 4id. 


1,467,146 bales against last season’s outturn 


Pimento, spot, 


Estimated 


s 6d ; December down to 435s, and later 460s 


» £55: E 


Spot, 38s 9d. 
Slab camphor, 


and rate; easy 
*. M., ditto, £54 10s; 


sold, 54d. 
Desiccated 


Flake, September- 


November, sellers, gos; Penang seed pearl, ditto, 42s; small sago, 
| ditto, 44s; sago flour, October-December, 28s; farina, spot, 403; 
sweet, 345. 


increase in crop 
Some Bimli, spot, sold, 


grade, 
October-December, 
New Zealand points, October-December, 


General 
October, 475s, 


Sundried Straits, October- 
South Sea Islands, 


Japanese peppermint oil, spot, 
15s per lb. Japan wax, spot, 


EGG PRODUCTS still quiet, and trend of values weaker excepting 


for alb 


spot, 1s gd; 


afloat, 


sold, 1s 6d. 


umen in forward positions. 
whole egg, September-November sellers, 140s per cwt 


Liquid yolk, spot, 160s ; liquid 
Dried yolk, 
Albumen, spot, 5s; afloat, sold, 


| 48 104d ; October-December, 5s 1d. 


s per lb. 


| spot, sold, 


2s 3id; 


| 25 6d per Ib. 





Dried whole egg, spot, sellers, 


unsettled during the greater part of the week, with 
Plantation 


crepe and smoked ribbed sheet, 


10 2s 24d and 2s 3d; 
2s 34d; 


April 








METROPOLITAN CATTLE.—SeEptemper 25. 


October-December, 2s 3d to 
ee 2s 34d to 2s 3d; 
Fine hard Para, spot, 





























158s. The terminal market remains dull and still very featureless. ‘ i i 
. itish Animals, Beasts, per cwt; to sink the offal. 
COCOA.—No auctions took place tkis week, and by private treaty " “Bhoep, per sone & ibe, pla value of skin. 

trade proved limited on about former terms. ‘West African sold, 84s 8 4d ea 
to 90s for home use and 104s to 106s; and Trinidad ditto, 128s. Beasts, Super Grade .. 5 9 to 80 0 | SID isiaeene sentence SS 

TEA generally firm, though competition was not quite so active as 1st wo «0 4 0 79 0 LOMD -...r0-ccecccsccccrererece F 6 

De and os «- 6 0 74 0 

of aa and a the week 29,000 packages Indian and 20,000| po rd a. ea ee: aa 
packages Ceylon were submitted to auction. is 5 

RICE.—Market quiet, but steady, with an absence of offers respect- | LONDON POTATO MAREETS— Ssrrzuses 35. 
ing secured parcels of Siam broken kinds afloat, these now having been | . a ~- — es a 

virtually cleared. Rangoon bran afloat, steamer, sold, £18, with | gents ............. ... 8 600396 Tn ee ee ae ae 8 6to 9 6 
sellers now asking {18 10s. ER 90609 WOES icc ccncccees 8 6 90 

Commercial Times.—Wleekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in cach department, 
LONDON, Feipat. 4 s 4 | INDIA-BUBBER—it—s d + ¢ | PROVIBIONS— sded sdead 
Cone cats SS b. Be da @ OOOHINEAL—per Ib 2 6 5 6 — TT spot 2 th 60 | Batter—per cwt.— SPIOES—P. . per ib— 

Trinidad, per cwt. .. 122 © 128 6 pDRUGs— | Plantation orepe oe. 23 0 0 | Anstralian ........ } 252 6 pore,fairWhite 1 43 6 6 
@rOMAGA........00-00- 176 03265 4 | LNDIGO—per ib— j Argentine.......... _ os & SG 
Ceglon, plantation .. 110 0.193 0 | Aloes, fine RL, p.cws 80 0152 8 send sad Wie | Becom, engd—irteh..t00 ¢ 0 6 White Siam........ 1 3 0 0 
Qnavaqnil............ 165 0136 0 | _ Gape, tofns.. £0 9 55 0 | qlys 8010 6 | Danish .. 87 0 @ @ | Plmento.............. 9 5k & 55 
Bahia, finest ........ nom Balsam Peru - ber ib 16 619 6 | Midoca Vi ‘Sogcod 6 9 8 3 | 0 0 2 | Otgnamon—istsors.. 2.8 2 9 

Oaplvi .....00.0. 6 3 6 6 panguan . aA 6212 0 | Dodd ......000. 27 2 8 
QOBFEE—duty 42) per cwr Onmaphor— | Low to ree. $6 om be = sae 

B.Indisfineord.gd.ma.i45 6153 C 6 13 9 | == leaf, good 4 6 : . @ 68 ee hee 

obafees teats iat’ Gist $ | gurdemomm Owicc,: "4 ¢ ' S| gabe ort 1 f 3 ' | deedae G10) | Ouest ge 

Oantharides . . merc $5 ES | warp om 3 3 5 0 | Lard—Irish bladders 198 6 0 0 | Onenia Lignes .....-. 102 6 «0 (8 

en coger SES Gemror-oll =. cwt 9 016 0 | tn” oan | pAmmericambones.tcibi0s 6 0 0 Otoves—Zansibar.... 31) 11! 

wa oe es 816 8 Oem » 00 nai EMP—per ton— ‘ | Fork—per 8ibe...... 9 6 10 R NORD sevcdtcesnece © $ 8 6 
seconds . 145 0 Beef m,persib 5 lt 7 Ginger—per cws— 

one Se so ae = : Olibanum, drops .. a > A : inte tak, hipment 49 0 Scotch..........-. 86 686 Cochin, ent ........160 0 16& 8 

Dogdordvolowmndlss 0145 0 | Seigp manne svrwr--- 1) $1) 0 | Nealand, oe 1 ee Do washed en 6 38 8 

Do mid. to fine ....147 9156 0 | Musk pod, Ohina..os « » 6 0 . @s 2% | BEng. Oheddars .... } Control 663 
OHRMIOALS— Ol, Cassia ....per!B 7 0 7 6 | Native. first marks, iiecming 36 8118 6 
Acid, oltrie ie. 4 a4 Antseed ....... we oe Bept/Oct ........ 7226 0 0 

ou a see Peppermins,H.G.H. 26 ° 30 9 | LEATHER—perlb— sds | —— 718 

ee 2 1 OT @ | Bhbeb.Ontna. tr 20 4 6 | “SoleBends 610Ib.. 30 6 0 | Muglish............ 47 0 59 0 3 16 
$225 | Segoe, , BS pen st iil asm ov? 
ecnceece ese wi owt180 0 io do | ipe— 

‘lnm, lamp ..perton 2190.0 21/6/0 Bengal 38 0 40 Do do 1416,.. 210 48 | G.Rexmill........4 5 0 @ | TALLOW—percwt. 

Do ground ........ 821/6/0 2200 | Madras, Se 6 5? 6 Do do 17lb&up 3 3 4 6 | RICGK—perewi cif Good Mutton......191 9 0 0 
ammonia, +p.1b. 6 66 C 7 | Gambier, coos. A 8 OR SG Bark Tanned Sole § 0 6& 6 | Siam No.1 Garden 55 6 60 6 ONE cnidcenesavens 6 00 

pape ans . eu Ontch, ord. to fair.... nom — fm wena ti : ; Broken No.3 Shouse 26 68 28 0 | papwoo ib 

iphate .........- DYEWOODs— 2. 0 | ROSIN—per ton— Flake, D 

me —- pee oy 5 18 ; Brasil ........perton 12 0 Bellies tm Ds do ; ; : 4 American.........- (0/0 66/6/6 Peo we Of 58 ¢ 
Ashes, pot’. .per owt26d 9265 @ | Fustic, J wooeee 15 Dressing Hides.... 3 0 3 6 | Ch. -- = 2000s 46/10/8 62/06 See e 

Pa Ph, Pee pA. SED sensaces sguee 18 0 Harness Backs. 4 0 6 @ | SAGO~Pearipercws 55 0 66 8 | TRA—duty 10d par Ib— 

Bleaching pow dr. p.tn.16/16/@ 17 0.0 oo ee oore 2 oY Ro. Eng. Calf,20/30lb 12 0 14 6 | Sapa Sene seseses cooee SO $ : indian and Usylon— d a4 
cbetgeaeeees OE | Erie BS | mprale momen g 32; | Omar oie o | Beem it 

08% powder ........245 6250 9 | Bed@anders ...... = 12 0 Bheets ce 308 | oT sf 48260000 | Manet 14 220) 
Caiomel ......perib 6 3 6 @ | SapangOevion ...... 12 0 Standard .... casi 1027/0/} 102/5/) | Lac, AC, biky395 0 0 0 | Pakoe coco 1 4 l 
A 16 11 | FLAX—spot—c.it @e Lead—Eng. pig oe as Button, Lac, gd.to ins; 0 0 8 | Pekoes—Com.tofinest 1 5) i 7 
’ 8508 25/00 ar oe 8 BpeltanG.0.5. ons foe : Biocky (TN) ......485 0 0 0 Sen teats 

++ 11 1 4 | Slanets U/A Mediam “nom an SiLk— Pitch Pine Timber.. nom 
Do bare ....275 $277 0 | Thins—BineHlephan Canad pine large hors 
‘3 . 3 FRUIT—New sae0d cash |. 277 5 277 19 Gatton neveeeevss 32 0 26 8 = 
“ ; “ : SHOE Val, oxtnstnd ; : § ‘ OI1LS—Fisb. per tun— es Pam .occcccccee ul . B : TOBAGOO— i 
Rteerrr mated | ees k iat [Mea 0 ica Et vee se et 
exehip. p.tnet 106 6/08 Do. Bicilianboxes 8 0 22 0 | Bape, ore SHELLS—M.-o-P. per owt— os i336 
sevececerecees 8/0/39 9/0/83 Do. Malaga cases 6 6 0 0 |- Crude ........... 93 0 Manila, +0000 12/00 Kentacky leal— 

Cente aioe. at @ eo Do. boxes 28 8 0 0 | Ootton-seed, crude . = ; & . oe coool 18 sien Common ¥o fine. ... nas 
“Focanwnnen 2000 6 6 | BIDED—ver Ococernas crade 2.1. 82 0101 0 | We Aweiwaiian 2.711190 11/50) | BUDE ..csrecescuees 7333 
bephate Guinine— peel tet ta ern Bombay ..........6/10/0 6/109 Chane on 1670 

' cose | DOM ewan: Palm ....--++--+0+--- 8510 8319 | SUGABR—per sae acon ate G4 88 Borneo ee. a a 

oreign do .... 3 1 311 sort S T2498 | Leard, Amoricnn.:-:..115%0 155 0 | ” per coms. sd . 16 66 

—preeteiecnentaaias hate : 16 el ae i AOS Brn. W. syrups Ss ¢18 16 
lobar Ficai-: 370%' soe oil ith | ogtacerWhie 1 14 0 6 | Sammapotereccccccsss 8 8 3 tp 
Vermillion, ces Die 7% on Be issscazs 9 9 Sa... a 08 
Soglish ee Oe ee ee eee § 18 pa Oubes . occ ccccce * 

COPRA—per top.cif. £ 5 012 @ic | 1a Piste Jan/Feb £3 2 | Orushed............ 6% 9 

Malabar ‘ ieasish Bombay, p.tn, Sept/Oct £357 10 Granuiated * 

Vl0u weneees | 86 8 | NOmeOMeasdover.- 0 127 0 Gnloates, pin, BepiiOct 39 4 waite... a : 

Pr ocugapore «... 55 6 eevceceses oi Hee PORTLAND OBM ENT Write plese = ss 87 9 : . 
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PRELIMINARY ANNOUNCEMENT. 


ith the Registrar of Joint Stock Companies. — 
dled een a ——S. of the Manchester Stock Exchange for dealing in the stock and shares offered below, 
after allotment, is being applied for. 


No part of the proceeds of this issue is to be applied for capital purposes outside the United Kingdom or to replace money 
which has been so appl'ed. 


KGS: 1919, and will close 
u on Monday, the 29th day of September , on @ 
The Subsoription Lists will opec Thursday, the 2nd day of October, 1919. 


KELSALL & KEMP, LIMITED 


Flannel and Cloth Manufacturers. 


(Incorporated wnder the Companies Acts, 1908 to 1917). 





LOAN AND SHARE CAPITAL. 


i Present Issue. 

Auth ed. 
£250,000 6 per cent. First Mortgage Debenture Stock ie 00,000 
400,000 7 per cent. Cumulative Preference Shares of £1 each 400,000 
600,000 Ordinary Shares of £1 each a Mea = 450,000 


ISSUE AT PAR OF 


£200,000 6 per cent. First Mortgage Debenture Stock. 
400,000 7 per cent. Cumulative Preference Shares of £1 each. 
450,000 Ordinary Shares of £1 each. 





DEBENTURE STOCK. 


Interest payable Ist January and lst July. 


The first payment of interest will be made on the Ist of July, 1920, and will be calculated from the date of payment of the 
respective instalments. 


The Stock will be transferable in sums of £10 or multiples thereof, and will be repayable at par on the Ist day of January, 1950, 
unless previously paid off 


The Stock will be limited to £250,000 and will be constituted and secured by a Trust Deed which will contain a first specific charge 
on the freehold and leasehold properties and fixed plant and machinery of the Company, and a floating charge on all the other assets of 
the Company, both present and future, including uncalled Capital, if any. 
The Company may redeem all or any of the outstanding Debenture Stock at £102, at any time after the Ist January, 1930, upon six 
calendar months’ previous notice in writing, any partial redemption being by drawings ; and, in the event of voluntary liquidation before the 
ist day of January, 1950, for the purpose of reconstruction or amalgamation, the Stock will be repayable at £102. 


7 PER CENT. CUMULATIVE PREFERENCE SHARES OF £1 EACH. 


The Preference Shares confer the right to a fixed cumulative preferential dividend at the rate of 7 per cent. per annum on the Capital for 
the time being paid up thereon, and to the return of Capital in a winding up in priority to the Ordinary Shares, but confer no further right to 
participate in profits or assets. The preference dividend will be payable on the lst March and lst September, and the first payment, 
calculated from the dates of the receipt of the moneys by the Company, to the 3lst December, 1919, will be made on the lst March, 1920. 


ORDINARY SHARES. 


The Books of the Company will be made up to the 31st December in each year. It is intended that the Accounts shall be submitted to the 
Sharehold 


ers in the February following, with the recommendation of the Directors as to the division of the profits. The Articles of Association 
enable the Directors at their discretion to pay interim dividends. 





Trustees for the Debenture Stockholders. 
THE RT. HON. THE LORD ROCHDALE. 
ANGUS ALEXANDER GREGORIE TULLOCH. Esq., Managing Director, Manchester and Liverpool District Banking Co., Ltd. 


Directors. 


THE RT. HON. THE LORD ROCHDALE, Beechwood, Rochdale, Flannel Manufacturer, Chairman. 
REGIN ALD C. ROE, Meadow House, Rochdale, Flannel Manufacturer. 

JESSE H. LORD, Braeside, Rochdale, Flannel Manufacturer. 

EDMUND LORD, Oakenrod Mount, Rochdale, Flannel Manufacturer. 


Bankers. Solicitors. 
THE MANCHESTER AND LIVERPOOL DISTRICT JACKSON & CO., Lower Gates, Rochdale. 
BANKING CO., LTD., Manchester. and Branches. 
Auditors. Brokers. 
E., HARTLEY TURNER & CO., Chartered Accountants. W. A. ARNOLD & SONS, Haworth’s Buildings, 
Chester Road, Manchester. 


Cross Street, and Stock Exchange, Manchester. 
Secretary and Registered Offices. 
JESSE H. LORD, The Butts, Rochdale. 
Copies of the full Prospectus and Forms of A 
Banking Co., Ltd., or from the Brokers. 
Registered Offices of the Company. 


The Full Prospectus will be advertised in the London and Provincial Newspapers on Monday net. 


PAYABLE 

Debenture Preference and 
’ me Ordinary Shares. . 

On application ive nes pve ose eee eo per cent /- 

On allotment _ a nee sec eee eee 40 per cent. 8/- 

On Ist November, 1919 sie eco ose —_ eee 5O per cent. 10/- 

4100 per cent. £1 

Payment in full may be made on allotment. 


pplication may be obtained at any Branch of the Manchester and Liverpool _— 
Messrs. W. A. Arnold & Sons, Haworth’s Buildings, Cross Street, Manchester, or a+ 
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Johannesburg Consolidated Investment Go. Ltd. | 
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2 
3 
ie 
(Incorporated in the Transvaal.; ; es 3 
— = DIRECTORS to be submitted to the Shareholders at a Meeting to be held inthe Board Room, Johannesburg ¥ tay 
nsolidated Investment ry pee Limited, Consolidated Building, Fox Street, Johannesburg, on Tuesday, the 25th + t 
day of November, 1919, at 11.30 o’ciock in the forenoon. | , : 
. ‘ ACCOUNTS. ; } Mines on the ground adjacent to that of the New State Areas, it is con : f . 
1. The Company’s Profit and Loss Accounts for the financial year | fidently anticipated that the Company’s ir ll p > a higt * \ 
ended 30th June, 1919, are submitted herewith. remunerative asset. It may be mentioned uct progress is 3 
d PROFITS. | being made with the sinking of shafts ar urface equipment of the # = 
2. After providing for depreciation, English and Colonial Income Tax | property : 
and other charges, the profit for the year amounts to £320,463 15s. od MINING STORES WORKING COSTS ¥ | 
rhis sum, together with £161,795 12s. sd. brought forward, makes the total | 7. Working costs are still very adversely affected by the abn : 
available balance £482,259 8s. ad. The improvement in the Company's price of all mining requirements and by bour difficulties d ] 
prohts is to a considerable extent attributable to the increasing returns | The industry is also handicapped by the ev asing burde it if 7 
which this Company is obtaining from its large interest in the Govern- | tion, which, if persisted in, must result in a reduction of the total amoun . = y 
ment Gold Mining Areas (Modderfontein) Consolidated, Limited, which | of ore extracted from the Witwatersrand Mines 1 Pee 4 Es 
during the iong period of development was entirely unremunerative. GOLD REFINERY 5 t : 
DIVIDEND. 8. Negotiations are in progress for the establishment of a Gold Re # % - 
_ 3. On the 24th June, the Directors declared a dividend of sh per cent., | finery at a suitable locality adjacent to the Mines. It is anticipated % : 
free of Income Tax, as against 5 per cent. declared last year. This dis. | that the establishment of such an Institution will be of considera r Ba 
tribution absorbs £296,250, leaving £186,009 8s. 2d. to be carried forward benefit to the Industry as a whole. : 5% 
to next account. 4 . . } THE DISPOSAL OF GOLD 2 / H 
: VALUE OF SHAREHOLDINGS. | o. With the sanction of H.M. Government and the Government of the ¢ ' 
4. The value of the Company’s shareholdings has been written down to Union of South Africa, arrangements have been concluded where ? a1 
their market value as at the 30th June last. | restrictions in re spect of the disposal of gold which prevailed during ¢ , § ii 
FINANCIAL POSITION. | war, have been removed * ; 
5. The Company has not only maintained, but materially increased its A free market has been re-established whic " : : 
liquid assets in British Government and other securities, and is in a | Mining Companies of the W itwate rsrand to d . 2 ‘ 4 
position to acquire new interests as opportunity offers. advantage Rha om sales which have since been ee . 
MINING INTERESTS. seme, considerably higher prices have been reali : 
6. The Reports issued by the various Gold Mines under the Company’s } a GOLD PRODUCTION 
control afford all necessary particulars as to their position. Special refer- 1 a} ee _ rd 2 on Company's Group of M 
ence, however, may be made in respect of the following Companies : | . Je The value tt rH er on, re ope + rene a 
GOVERNMENT Gotp MINING AREAS (MODDERFONTEIN) CONSOLIDATED, for the year ended joth June last approximates to £7,775,000 
Limitep. The ore reserves show a very gratifying increase, and now ; DIAMOND MINES . = 
stand at about 10,000,000 tons, the value of which is estimated reg It. The profits earned by the leading Diamond Mining ¢ ompanis e 
dwts. over 78 inches, and given the necessary amount of labour, it would South Africa (in which this Company is largely interested) ha ; s 
be comparatively easy to still further largely increase the Company’s ore | b¢eM SO great as at the present time, owing to the increasing demand for ag 
reserves. The crushing plant has been increased by the addition of ¢< diamonds at greatly enhanced prices The policy of control of output and , 
tube mills The profit on the tonnage milled during 1918 shows an im- ee inaugurated by your Chairman in 1917 has been more than 3 -s 
provement (as compared with 1917) of 2.754 shillings pe o The justihec a . aes sid * 
results which are being obtained fully sauna i> the blak ae ve ESTATES AND TOWN PROPERTY, 
which were entertained of this property, and its continued prosperity is 12. There has been an active demand for houses and building 
assured. P during the past year, which has been encouraged by the steps taken Y 
_VaN Rywx Deer, Limirep The ore reserves of this Company stand at the Company to develop and popularise its residential Estates 
about 2,500,000 tons, of an estimated value of g dwts. over 70 inches. DIRECTORS a 
The additions to the Reduction Plant, referred to in the Directors’ pre- 13. The Directors desire to record their deep for the loss ‘ : 
vious Report, have now been completed, but the supply of labour has un Company has sustained by the death of their late ague, Sir Robe 3 
fortunately not been sufficient to enable the Mune to employ its ful! I. Llewelyn, K.C.M.G., who had been a Director Company du s 
crushing capacity. The prospects of this Mine continue to be excellent, the last nine years ; a 
and a further improvement in profit may be looked forward to. In terms of the Articles of Association, four of the Directors, viz S oe 
Ranprontein CENTRAL Gotp MINiInG Company, Limitep. The effects John S. Purcell, K.C.B., and Messrs. J. Emrys Evans, C.M.G., J. Fried € 
of the floods referred to in the Directors’ previous Report were only jander, and Isaac Lewis, retire by rotation, and offer themselves for 1 - 
overcome towards the end of the year. Labour troubles and a severe election ; # 
influenza epidemic also contributed 


I ; ‘ t to retard the improvement in the | ELECTION OF AUDITORS ; «* d 
Company’s returns, to which special effort is being directed. Good pro- | 14. Mess W. F and I I ee 
| : 
= 


: S ergusson S. Thomson, the Auditors of the Com 
gress is being made in respect to the two new vertical shafts which were pany in Johannesburg, and Messrs. Chatteris, Nichols and C t 
commenced in 1917, and which, when completed, will tend tcwards the Auditors in London, retire from office 
more satisfactory working and development of the property, and wi!l also 
materially help in overcoming the present water diftculties. 

New State Areas, Limirep. 


a 





election 


nd ffer themselves for re ee. 
} &. 
| By Order of the Board, 

| 


The important interest acquired by the 




















: ! THOMAS HONEY, {  coeretari. ae 
Company in the New State Areas was referred to in the Directors’ pre- W. H. MARDALL, | eee t 4 
vious Report. Judging by the highty satisfactory results obtained by the | 25th September, 1919 =e '4 
BALANCE SHEET, 30th June, 1919. * : 
Dr Pasa ar at 
CAPITAL AND LIABILITIES ASSETS bs i 
Authorised Capital—(Under Resolution of Stocks and Shares .. 3,525,139 15 § 5 eS 
a3rd November, 1905) ... sSianseheenais $4,500,000 0 0 Mining propertics and Advances to Mining Companies $4,787 15 3 » * 3 
ot which £,45345,000 1S Registered Capital. Real Estate and Buildings : , sees 508,708 13 7 uy 4 Fi 
Capital Issued pnbenihiiatvasiadae sdaleetepiatianeiotanapaiaiaiyienicucdiiin via eveseeee 3,950,000 6 O Loans on Mortgage and Real Estate 105,561 t1 6 a 2 p 
Reserve Fund Sli nes seek ead oli 250,000 ¢ Pre-War Loans against Securities, subject to the Treasury é m4 
I SIRS vdieo oat teiantmiieaboneed Nicdiets aii Dies i 720,840 13 2 and Stock Exchange regulations . : 34,662 1 8 ; 4 
Dividend (No. 22) of 74 per cent., free of Income Tax, Loans at Short Call on Market and other : 
declared a2gth June ssiesidihmeidianioladiledleitcenstentdelatsiedicsbinct an 206,25 Securities chain 47 316 13 CS 2; = 
Profit Appropriation Account—Balance 186,009 8 2 | Sundry Debtors and Dividends Accrued . 387,133 2 9 } 
Contingent Liabilities—Uncalled Capital Cash at Bankers and in hand ‘ 55,269 16 1 
on Investments, &c¢ £506,571 0 1,167,739 13 1 2 a 
as Office Furniture, &c. ... clas oe 6,500 10 1 
£5,403,1 I 4 





Swe } THOMAS HONEY, Secretary 
A. R. STEPHENSON, | Directors. q 
We report to the Shareholders that we have audited the accounts of t! We report to the Shareholders that we have audited the Accounts 2} 
Johannesburg Office of the Johannesburg Consolidated Investment Com- | the London Office of the Johannesburg Consolidated Investment Compan: 2 Wg 
pany, Limited, dated 30th June, 1919, and have obtained all the informa Limited, dated the 20th June, 1919, and have obtained all the information a3 * 4 
tion and explanations we have required The Balance Sheet of the and explanations we have required. The Andited Accounts of the Johar Sn 
Johannesburg Office of the Company is, in our opinion, properly drawn nesburg Office have been properly incorporated in the above Bal! 


,100 $,5.403,100 1 4 = 2a 
: Oe 2 eee i 

Neer ee ee re _ — - a & 1 
S. B. JOEL, Chairman, ; 


up so as to exhibit a true and correct view of the state of the Company’s Sheet and Profit and Loss Account, and, in our opinion, the bala 


affairs in Johannesburg according to the best of our information and the Sheet is properly drawn up so as to exhibit a true and correct view t } 
explanations given to us, and as shown by the books of the Company in the state of the Company’s affairs according to the best of our imtor © = ae 
Johannesburg. We have also verified the securities in South Africa. — tion and the explanations given to us and as shown by the K : #34 
SAML. THOMSON, Chartered Accountant } Audi Company. We have also verified the securities in London ‘ 
W. FERGUSSON, Registered Public Accountant. | “8 't0rs CHATTERIS, NICHOLS AND CO., } — j j 
Chartered Accountants, | ee a : 
Johannesburg, 7th July, 1ot9. London, 22nd August, 1919. ; 4 4 
_ ——— . " 2 4 
PROFIT AND LOSS ACCOUNT for the Year Ended 30th June. 1919. FF 
—_———— tnt ———— ; a 
Dr £ s d | Cr. A s d : § 
To Directors’ Fees, Salaries, War Donations, and other ty Profits realised on Stocks and Shares, Dividends, Com- Fi 
Expenses, less Amounts recéived from other Companies 25,720 18 11 missions, and Sundry Receipts, less provision for In 2 
To Balance, being realised profit for the year carried to j come Tax and Amounts written off 46,134 14 8 ; { 
ERA. CII ho. ckneieotsicitinrasimasaninecsatimmmnnnipisgnoniinen 320,463 15 + 





: 

% 

ae Na ; 
£246,184 14 8 3 


e 


—————— = Se eee = ¢ : 
PROFITS APPROPRIATION ACCOUNT. . 


Cu. 9 4 f s d 7 
To dividend No. 22 of 7 per cent., free of Income Tax, By Balance of Profit and Loss Account at 30th June, tor 161,795 12 § a A 
 GRCRRIE: ST FOUR, BORD ccicceinsserericnacnen alain ite 296,250 0 oO 3y Balance of Profit and Loss Account at zoth June, to10 320,463 15 9 
To Balance carried to Balance Sheet ......... Cietadwmmmanciesines 186,009 8 2 


£482,259 8 2 
ee 
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PHILADELPHIA COMPANY, 


DIVIDEND No. 152. 


B 


— 


Pittsburgh, Pa., Sept. 17th, 1919. 


A QUARTERLY DIVIDEND of 7 cents pr 
share—being one and one half per cent. (1)%) ~—on 
the par value of 50 dollars a share on the Common 
Stock of this company, has this day been declared 
PAYABLE October Sist, 1919, to stockholders on 
record October Ist, 1919. 

Cheques will be mailed. 

C, J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY, 


DIVIDEND No. 14. 


Pittsburgh, Pa., Sept. 17th, 1919. 

A SEMI-ANNUAL DIVIDEND of one dolar and 
50 cents per share—being 3 per cent. (3%) on the 
par value of 50 dollars a share—on the Six per Cent. 
Cumutative Preferred Stock has this day been 
declared PAYABLE November Ist, 1919, to stock- 
holders on record October Is:, 1919. 

Cheques will be mailed. 

Cc. J. BRAUN, Jr., Treasurer. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


Notice is hereby given to holders of Share 
Warrants to Bearer that an Interim Dividend of 
One Shilling per Share (free of income tax up to 
5/- im the £), being at the rate of 10 per cent. per 
annum, has be-n declared by the Board of the 
Smithfield an i Argentine Meat Company, Limited, 
for the half year ended Sth June, 1919. This 
DIVIDEND will be PAYABLE on and after the 
2nd October, 1919, at the Bankers of the Company, 
Messrs. The National Provincial and Usion Bank 
of England, Limited Biggerstaff’s Branch, 59, West 
Smithfield, London, E.C. 1, and in Boenos Aires 
at the offices of the Anglo South American Bank 
Limited,-and/or London and River Plate Bank, 
Limit d, on presentation of Coupon No. 14 and de- 
— of samefor three clear days for examination. 
$y Order of the Board, 

F. A. DAWNAY, Secretary. 

St. Bartholomew House, 58, West Smithfield, 

London, E.C, 1. 

19th September, 1919. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


_ An Interim DIVIDEND of 1/- per share (free of 
income tax up to 5/- in the £), being at the rate of 
10% per annum for the half year ending 30th June 
last, has been DECLARED. Dividend Warrants 
will be posted on the lst October, 1919.—By Order 
of the Board, 7 
F. A. DAWNAY, Secretary. 
St. Bartholomew House, 
58, West Smithfield, E.C.1. 
19th September, 1919. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED, 
ORDINARY SHARES. 


Notice is hereby given that the TRANSFER 
BOOKS in connection with the Ordinary Shares of 
the above-named Company will be CLOSED as and 
from the 20th day of September, 1919, to the 30th 
day of September, 1919, both days inclusive —By 
Order of the Board, : 

3 F. A. DAWNAY, Secretary. 

St. Bartholomew House, y 

58, West Smithfield, London, E.C.1. 
19th September, 1919. 


The BANK of MONTREAL, No. 47, Threadneedle 


street, E.C.2., have been instructed to make the 
following announcement :— 


DOMINION STEEL CORPORATION, 
LIMITED, 


COMMON DIVIDEND No. 22. 

A Dividend of One-and-a-Half per C 

per Cent. u 
Cc ommon Shares of the above beta mon 
C Orporation, Limited, has been DECLARED 
PAY ABLE Ist October, 1919, to Shareholders ‘ot 
record Stn September, 1919. Coupon No. 22, relatin 
to Share Warrants to Beare r, will be paid on oo 
after lst October, 1919, on presentation at the Bank 
of Montreal in London, or in Montreal.—By Ord 
of the Board of Directors, ; re 


Sydney, N.8., C. S. CAMERON, Se cretary, 
13th September, 1919. 


THE BUENOS AYRES GREATSOUTH.- 
ERN RAILWAY COMPANY, LIMITED. 
NOTICE. 





Sa ee Ayres Great Southern Railway 
ar Limited, bereby give notice that the 
= GI ER of Members will be CLOSED from 
hursday, 2ad October, to Thursday, 16th Octobe 
both days inclusive.— sy Order of the Board = 
. 
Omett ar ee ii A. GIET, Secretary. 
River Plate House, 


: Pinsbary circus, Lond E.C 
25th September, 1919." C™- 





THE ECONOMIST. 


LBAO RIVER & CANTABRIAN 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given thatan Interim DIVIDEND 
of three shillings per share, less income tax, for the 
half year to 30th June will be PAYABLE on the 
25th instant on the Preference and Ordinary Shares 
of this Company and that the Transfer Books of the 
Company will be c'osed from the 20th to 25th instant, 
both days inclusive.—By Order 

L. H. BUCK, Secretary, 

2 Broad street place, Finsbury circus, E.C. 2. 

19th September, 1919. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


“Notice is hereby given that the TRANSFER 
BOOKS for the 44% Preference Stock and the Con- 
solidated Ordinary Stock will be CLOSED from 
the lst October to the 16th October, inclusive, for 
the preparation of Warrants for dividends. 
F. FIGHIERA, Secretary. 
3a Coleman street, London, E.C.2. 


Septem.._ ik 


ee 
THE MEXICAN EAGLE OIL 
COMPANY, LTD. 


(Cia, Mexicana de Petroleo “‘ El Aguila” S.A.) 


EXCHANGE OF PROVISIONAL CERTIFI 
CATES FOR DEFINITIVE SHARE WARRANTS 

Notice is hereby given that on and after Thursa; y 
the 25th September, 1919, Definitive Share Warrant: 
to Bearer will be ready for delivery at the Office of 
the London Financial Agents of the Company 
Messrs. 8. Pearson & Son, Ltd., 47, Parliament 
street, 8.W.1., in a for Provisional Certii- 
cates with Coupons Nos. 12 to 16 attached, . 

Listing Forms, which must accompany the 
Provisional Certificates, can be obtained from 
Messrs. 8. Pearson & Son, Ltd., or the London 
Joint City and Midland Bank, Ltd., 5 Threadneea) 
street, E.C.2.—For the Mexican Eagle Oil Com 
pany, L'mited. 8S. Pearson and Son, 
(Gondon Finencial Agents).— 


W. J. H. HUNTER, Assistant Secretary. 
47 Parliament street, 8.W.1. ; 
20th September, 1919. 


Limited 





li your life is Insured 


you should seriously consider whether, in view of the reduced 
purchasing power of money and other changed conditions, you 
should take out a policy for a larger amount. 


Apply for particulars of our schemes for further insurance. 


SCOTTISH WIDOWS FUND. 


THE LARGEST BRITISH MUTUAL LIFE ASSURANCE OFFICE. 
Funds: 22 MILLIONS. Claims Paid: 48) MILLIONS. 
Head Office: 9, St. Andrew Square, Edinbargh. 


‘G. J. LIDSTONE, Manager and Actuary.) 
London Offices: 


28, Cornhill, E.C.3, & 17, Waterloo Place, 8.W.1. 
Founded 1815. 
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Stood The *e 
Test of Time a 


During the past century this bank has unwaveringly 
met every responsibility entrusted to it, and is 
now seeking new business on its record. 
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Capital paid in - $ 300,000 
Capital earned 2,700,000 
Surplus earned - 10,000,000 
Deposits : 80,000,000 
Resources 116,000,000 
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Chemical National Bank 
of New York 


(Established 1824) 
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WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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